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NON-PARTISAN: LEAGUERS AC- 
TIVE IN SASKATCHEWAN. - 


The Non-Partisan Leaguers have 
nominated their first candidate in 
Saskatchewan for the provincial 

lection which, rumor says, will be 
sy or June. John Shabits 
_ yeove of the rural municipalit of 
Buchanan, was nominated at -- 
- ora, Sask., for that constituency 
after a stormy session. Feeling is 


; rs running high in this district over 
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1} after having been deni 
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the appearance of the Leaguers 
and the convention was forced to 
hold their meeting in a pool room 
the use 
of several other meeting halls. 


Ottawa Critics Puzzled As 
To Just What Figures 
Indicate 


ESTIMATING CAPITAL 
From Our Own Correspondent. 


OTTAWA.—The statement of the 
of Marine, Hon. C. C. Bal- 


Minist 


lantyne, regarding the Canadian! down” of inventories these days in {| 
peo own business the writing-down | | 


Mercantile: Marine leaves the critics 


{almost as far apart in their construc- 


tion of its exact s 
swere with the statement delivered by 


the Minister of Railways. Hon. Dr. 


lof the financial figures have since, 
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by the Steel Corporation will have an 
portant bearing not only on the 


jveee 


Reid frankly stated a loss, though 
not nearly-as large as the majority! 
made it. Hon. Mr. — Ballantyne’s 
statement shows a paper profit, but 
it is such as few owners of stock in 
a private shipping concern would 

inclined to congratulate themsel 


‘be 
ves | 
as 
in 
in 


given at $50,000,000 


‘and a little calculation will show that 


even the paper profit js not correctly 
estimated. The net earnings of $781,- 
460.09 would figure. out at about 1.56 
per cent. on $50,000,000. 
~ “A fair calculation to get at the ap- 
proximate interest may be made by 
recalling that the money was raised 
on Victory bonds, which, at 5% per 
cent., would make the interest total 
$2,750,000. Deducting the net earn- 

ngs of $781,000, the loss on the 
year’s operations appears to be some- 
thing about $2,000,000. 

Present Problems 

- The Minister- gave many reasons, 
some of them very adequate, for the 
unfortunate showing which the Can- 
adian Mercantile Marine, in common 
with all shipping operations, is under- 
going at the present time. There is 
a total of 16,000,000 more world ton- 
nage than there was before the war, 
The abnormally high costs of opera- 
tion have kept up, while freights have 
been steadily sagging downwards. It 


tis known that on some of the trade 


#80 widespread that business gen- 
@mly is bound to. profit by the 
industrial situation continues 
iiettled, with no immediate pros- 
D@ett of relief. A disquieting rumor 
 -Swas in circulation this week to the 
7 effect that one of the largest indus- 
trial plants in Ontario was on the 
| _ poir of closing down for an indefinite 
D period, because of lack of orders. The 
rep has not been confirmed but 
there is no doubt that trade in the 
es produced by this company has 
sloped an extreme quiet of late, 
partial sympathy with condigjons 
where, 


The outlook for the firms engaged 
- in the mannofacture of men’s wear and 
") clothing has improved very materially 
" of late. In fact these companies are 
| Bow reported to be working at normal 
| eapacity, one firm even finding it nec- 
e8ary to work overtime in order to 
- the orders on hand. ‘These 
© cOmpanies have generally suffered a 
Canenvy loss during the present read- 
gustment period, but their stocks have 
meen fairly well liquidated and they 
ate mow prepared for new business. 
' manufacturers, however, are 
ooking for large profits this year, 
Continued on page 9. 
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routes from Great Britain freights 
have fallen as low as one-tenth of 
what they were during the war, 
Freight offerings, too, have fallen 
heavily, so that enormous quantities 
of shipping are laid up all over the 
world. Our ships have never been 
able to secure capacity cargo, and 
at the present time a considerable 
number of them are awaiting cargo 
with offerings decreasing. 


Over-Optimistic 

There was a tone of optimism in 
the Minister’s statement which the 
world situation would hardly seem to 
justify; and though it is probably 
true, as he stated, that cost of op- 
eration of our ships@which is. now 
exceeded by those of both Great 
Britain and the United States, will 
decline, it has not begun to-do so 
appreciably yet, while freights on 
which those costs may be assumed to 
have been based, have declined very 
heavily. He also eee to be 
somewhat too optimistic re 
the price of shipping to-day. Our 
ships cost an average of $191.95 per 
dead-weight ton, and are carried at 
this price in the financial statement. 
Mr. Ballantyne gave the price of sim- 
jlar ships in the United Kingdom to- 

Continued on page 9. 
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‘OPERATE ONLY 
RAILWAY LINES 
"THAT WILL PAY 


Let Rest Rust Until Immi- 
_ gration Makes Them 
Profitable 


$200,000,000 A YEAR 


Required For Deficit And New 
Equipment—M.P.’s Are 
_ Amateurs—Expert 
Board Needed 


From Our Own Cofrespondent. 

MONTREAL.—Business men here 
are doing some hard thinking on the 
railway problem these days. Mont- 
real is not known as an enthusiastic 
publie ownership centre, but the opin- 
ions expressed savor little of condem- 
nation of so much Government con- 
trol, except as it is believed to ac- 
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centuate the seriousness of conditions. | | 


There is no gloating over. the “horri- 
able example” of Government control 


ere 


SPECULATING IN OIL 


If later discoveries.in the oil fields of North-Western Canada 
bear out the showing made by the pioneers and justify the convic- 
tions of scientists and experts, a vast new source of wealth will be 
opened, and if transportation problems can be solved, much money 
will be made—but much money will also be lost. This has been 
the experience not only in other oil fields, but in practically all 
projects where the development of natural resources promises quick 
returns. 

As in other fields of investment or speculation, THE FINAN- 
CIAL POST pro to protect the interests of its readers and 
those to whom THE FINANCIAL POST is held up as an authority. 
But the extent to which such protection can be offered becomes 
more indefinite as the possibilities of rewards increase. Generally 
speaking, oil propositions should not be entered into by those who 
cannot afford or who are not prepared to take a loss. yond that 
it is difficult to go, except to take precautions that the investment 
Sey te eee 

an e of some one disposin 
of exile real-estate. ' ee 


This week a complaint was received from an English investor that 
he had been “done” in connection with an oil proposition advertised 
in THE FINANCIAL POST, but investigation proved that he had 
not even dealt with the co y's sents, but with an unauthorized 
intermediary who did not deliver stock. It is not possible to 
net investors who neglect the most simple precautions. 
ollowing its usual policy, THE FINANCIAL POST will investi- 
gate offerings of oil stocks before accepting advertising. This does 
not mean that a company whose advertising is accepted is a “sure 
thing.” There are few, if any, “sure things” in‘oil speculation. But 
the investor has a right to expect what many have called “a run 


- for his money.” Some of the points which will have our considera- 


and direction thus furnished; things| | 


are admittedly too serious for that. 
To men accustomed to the “writing 


suggestion of T. A. Crerar, however, 
to. carry an appeal. “Suppose 
we decided to set a value of $1,000,- 
000,000 on the national railways and 
scrap. as a national loss the other 
billion dollars, what good would that 
de? The Government roads would 
still be losing $100,000,000 a year. 
This loss as admitted at Ottawa does 
not take into consideration one cent 
of interest on the national expendi- 
ture as such; the International lost 
money, andsis losing money to-day, 
on operation alone, without counting 


tion are: 


Do promoters actually own p rty eivintined? 

Ig ideation. tn a reenralaed cll tecrt y. 

Is the money realized going into actual development ? 
Are promo expenses reasonable ? 


Are 


n 
the directors men of good standing ? 


Turnover Tax approved by 
Manufacturers and Merchants 


General Agreement as to 
Principle Involved 
in Proposal 


But Difference of .Opinion 
With Regard to 
Application .. 


Fe i Ba haere Yt Seal ceases Sing Pe SN 


he 


recog- over Tax was presented to the joint 


decided finally to continue them 
under the Government or sell or lease 
to a private corporation. Some talk 
is heard of handing the whdle mile- 
age over to the Canadian Pacific Rail- 
way Company to co-ordinate, tempor- 
arily at least, with their own lines, 
and stop the deficit. Another sugges- 
tion made is that an independent com- 
mission be formed, with the C.P.R. 
represented to operate all the lines in 
Canada unt) such time as business 
conditions return to normal, and an 
influx of immigration provides traffic 
on a profitable basis for the Western 
lines, This, however, must be dis- 
missed as a solution that is obviously 
impracticable under political condi- 
tions as they influence all three 
parties in the country. 

Nor is there any disposition to 
await calmly the inflow of immigra- 
tion. It took twenty years of immi- 
gration to make the C.P.R. pay, and 
it is recognized that the country 
could hardly stand the strain one- 
quarter of that time under existing 
railway deficits without a drastic 
remedy. To-day the deficit is run- 
ning about $100,000,000 a year, and 
to operate the roads as first-class 
railways would take an annual expen- 
diture on capital account of $100,000,- 
000 more, and the present $2,000,000,- 
000 invested in the roads would then 
have grown to $3,000,000,000... 

The appointment of a Parliament- 
ary committee of investigation car- 
ries little comfort. What could a 
group of amateurs do with a difficult 
railway problem? it is asked. Put- 
ting the question on a non-party basis 
so far as Parliament is concerned 
would not help the railway problem 
materially, however it might relieve 
the embarrassment of the Govern- 
ment. ; 

The following solution is offered 
by one of the best. trained business 
minds in Canada. His line of reason- 
ing runs somewhat aleng these lines: 

The only hope for the national lines 
is to disregard everything except the 


question as to whether the various |* 


sections or not. ‘Those that do, 
my caly’ thint should be continued 
in operation; the rest should be 
stopped. There is useless duplication 
all over the country, east and west 
alike, although probably more non~- 


paying sections in the West as a re- 


Contived on page 8. 


conference of the Canadian Manufac- 
turers’, Wholesalers’ and Retailers’ 
Associations at Toronto. It is prac- 
tically in complete accord with the 
proposals that have been favorably 
discussed by THE FINANCIAL 
POST. While some slight variation 
of methods of applying the tax to 
specific imdustrial conditions may be 
expected, it is safe to assume that in 
the proposals as tabled by the com- 
mittee of the Manufacturers’ Associa- 
tion a practical solution of Canadian 
revenue and taxation measures has 
been suggested. Concisely the pro- 
gramme is:-— — . ; 

1. The repeal of the Business Profits 
Tax. 

2. The abolition of the Income Tax on 
corporations. : 

3. The extension of the present Sales 
Tax, in its present system of collecting, 
to a point that will produce the required 
revenue. 

This conference, which was con- 
vened at the suggestion of Sir Henry 
Drayton, was asked to definitely de- 
fine the terms manufacturer, whole- 
saler and retailer, and to suggest a 
workable tax scheme. While the 
above proposal received general sup- 
port and approval, the question of 
its application provoked opinions. of 
seemingly irreconcilable purport. 

The retailers, on account of their 
greater number, maintain that the 
tax should be collected “at the 
source,” namely, the manufacturer 
and the importer. ._The manufactur- 
ers hold that the retailer should like- 
wise pay the tax, in order that there 
may be no. discrimination. 

The suggestion of one of the dele- 
gates to this conference appears 
sound, viz.: that a general approval 
of the Turnover Tax be forwarded to 
Ottawa, together with a concise def~ 
ination of manufacturer, wholesaler 
and retailer, and that, with the knowl- 
edge of the required revenue, the de- 


Indorsement of the furn-| 


STEEL PRICES CUT 


Important Reductions Announced at 


Chicago 


Sweeping price reductions are an- 
nounced by leading steel warehouse 
interests in Chicago on practically all 
grades of stock. Union Station Co. 


Clintic-Marshall Co., of Pittsburgh. 
Price is understood to be slightly 
under $74 a ton comparing with $95 
to $105, the prevailing level six 
months ago, and the pre-war range 
of $50 to $55. 


CHARTER ASKED © 
FOR PIPE LINE CO. 
Imperial Oil Company Takes 


Important Step Looking to 
Future 


In pursuance of plans to develop 
the oil field at Ft. Norman, 2,000 
miles north of the Alberta Capital, 
the Standard Oil Co., of New Jersey, 
through its Canadian subsidiary, Im- 
perial Oil, Ltd., has had introduced 
a bill into the provincial legislature 
to incorporate Imperial Pipe Line Co. 
The incorporator is Chas. Taylor, 
superintendent in the West for Im- 
perial Oil. The capital stock men- 
tioned is $10,000. 


RIORDON COMPANY 
~ TO MAKE NEW ISSUE 


Financial Help Needed to Pro- 
vide Adequate Working 
Capital 


From Our Own Correspondent. 

MONTREAL—At a conference held 
on Wednesday by Canadian and Am- 
erican investment and banking insti- 
tutions, who have been responsible in 
the past for financing in connection 
with the Riordon Pulp & Paper Co. 
and later the Riordon Company, ar- 
rangements were completéd for a new 
issue that will provide’ for an ade- 
quate working capital. With the pine 
lumber operations on the Gatineau 
there is required about $10,000,000 
during the winter months on logging 
account, which is provided for by re- 
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CONTINUES DULL 
AND RESTRICTED 


Entire Absence of Construc- 
tive Force in Evidence 
This Week 


PAPERS WEAKER 
Reflect Adverse Influence of 
Decision of Paper Company 


To Cut Dividends—Wall 
Street. Reactionary 


There was an entire absence of 
constructive force in evidence this 
week to shake the stock markets from 
their lethargic attitude, which haa 
now prevailed so long that it would 
appear to have become constitutional. 
Market trading coniinucs along highly 
restricted lines with sentiment acutely 
depressed. In fact, a new low record 


{for_a single day’s trading for the 


year was set up in Montreal on Weq- 
nesday of this week wh-- market 
transactions aggregated 3,502 
which figure is approximately 100 less 
than the previous low record set up 
at the close of January. On the To- 
ronto exchange the absence of buoy- 
ancy was equally conspicuous, . al- 
though there was a slight tendency 
to firmness at the close of the week. 

An unfavorable development was. 
the announcement of the decision of: 
a Canadian paper company to “cut. 
its dividend rate from 6 to 4 per: 
cent. The news-was not wholly un-. 
expected and had been largely dis. 
counted by the markets, and for this 
reason the reaction following the an- 
nouncement was only of moderate 
proportions, and did not extend with 
any outstanding force to the balance 
of the paper list. The development 
the tevedet Sapdangtne enalane: 

e | er of . 
sive tendencies in the market list, 
but on the whole movements were 
mainly irregular in character. 

The actions.of Wall Street 
not of such nature as to inspire the 
local markets with any degree of en- 
thusiasm. The American market was 
again depressed, with the rails con- 
spicuous among the weaker members. 
This influence was extended to the 
rails and tractiong on the Canadian 
list, which were reactionary to a 
minor degree. The solution of the 
wage controversy is one of the most 
momentous questions affecting securi- 
ties of this category, and so far little | 
or no action has been taken with a 
view to restoring wages on a saner 
basis. In fact, the high rate of wages 
now prevailing is admittedly one of 
the factors in delaying the price ad- 
justment of commodities generally. 
This influence is reflected, too, upon 
the general trend of business, which, 
at the present time, continues along 
1estricted lines, with no immediate 
i of a general improvement in 
sight. 


THE POST 


THIS WEEK CONTAINS 


Province of Ontario Pays $16,500,- 
000 Annually in Fire Insurance. . 

The Grain Exchange an Efficien 

ene eee hd ee Ne eR rs Be aek +5 
pid Progress Made in the Develop- 
ment of Canada’s Water Powers. . 

London Street Railway Wants More 
Revenue 

Directors of Goodyear Tire Defer 
Payment of Preferred Dividends 

Why Abitibi Co. Decided it Best to 
Cut Dividends 

Reorganization of Goldfields 
Larder Lake 

Canada’s Banks Will Accompany the 
Pioneers 

What Managers Should Look For in 
Statements 

Bank Trades in Credit But Does Not 
Create It 

Some Arguments for an’ Advisory 
Tax Commission 

Replies to Inquiries Upon Invest- 
ments 
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partment be allowed to define and/turns on manufacturing account dur-/ Metropolitan Commission Has Powers 


apply a sufficiently wide system to 
raise such revenue. 


FRENCH GOLD ARRIVES 


~ French liner La Lorraine arrived in 
New York with 116 boxes of gold, 
valued at approximately $4,000,000. 
Of these 103 boxes are from the Bank 
of France and consigned to the Fed- 
eral Reserve Bank. The remaining 
18 are from private bankers and are 
consigned to the Equitable Trust Co, 


ing the next six months or so. These 
extensive operations, as well as the 
final completion of the Kipawa mill, 
call for additional capital and hence 
the new issue. The company’s sales 
for 1920 gre said to have exceeded 
$19,000,000, while gross _ profits 
reached close to $6,000,000. 


Sir Marcus Samuel has resigned as 
head of Shell Transport & Trading Co., 
British end of Royal Dutch-Shell com- 
bine, according to Herald copyright 
London cable. 


Over Island of Montreal 
Montreal. Wages Lively Campaign 
Over New Charter 
The Maritimes Do Not Attract Funds 
of Life Insurance Companies. ... 
Easier Money is Predicted for Mort- 


gage Loans 

C.P.R. Program Displays Great Faith- 
in the Future 

U.S. Imports for February Were 
Somewhat Lower 

feos Poli The 

A -in-the-Manger cy — 
wie tatee Burden — Canadian 
Goods Must Stand on Merits—Aid- 
ing the Manicipalities 





BANK OF \F MONTREAL) 


’ Established over 100 Years, 

a $22,000,000 
ea = $22,000,000 
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we MERCHANTS BANK 


Head Office: Montreal OF CANADA Established 1864 


sete poapperl. ©,029,622 Total Deposita (Oct. 30, 1920), ever $170,000,008 
oo Stecses Tetal Assets ( 30, 1920), ever $2309,000,000 


President: SIR H, MONTAGU ALLAN, ©.V.O. 
Vice-President; F, HOWARD WILSON, 


Genera] Manager: D, C, MACAROW. 
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FIRE INSURANCE 
IS $16,500,000 


Ontario Pays ays Heavily For 


Insurance Protection 
Against Fire 


AGENTS’ COMMISSIONS 


Superintendent of Insurance 
Diseusses Department’s Plan 


for Reducing Insurance 
Costs to Public 


Superintendent of Insurance V. 


Evan Gray, of the Province of On- 


tario, in his special report to the At- 
torney-General reviews the details 
of the movement that has been in- 
stituted by the department, for the 


lowering of fire insurance costs. The 


fact that the public of Ontario pay 
more than $16,500,000 annually to 


registered fire insurance companies 
for fire insurance protection, he points 
out, makes the matter one of general 


interest and concern. 


Fire insurance agents’ commis- 
sions have been the subject of regu- 
lation in many parts of the world, 
and even in Ontario, outside of the 


city of Toronto, some commission 


rules were in effect, The rules are 


usually made and enforced by asso- 


ted companies. There are excep- 
tions in England and the United 
States in regard to workmen’s com- 


pensation and life insurance in which 


the Imperial Parliament and the Leg- 
islature of New York state have 


fixed maximum commissions for 
agents of insurance companies carry- 
ing on these classes of business. Mr. 
Gray outlines the department’s posi- 
tion as follows: 

The repeated attempts of the com- 
anies associated in e Canadian : Fire 
inderwriters’ Aaneclonion to determine 


and. administer commission rules in the 
City of Toronto have always proved 


=| abortive. This has been due chiefly to 


the fact that in Toronto as in other 
large cities in Canada and the United 


| States, there are two competing systems 


of- company representation which are 


|| known as the branch office and the gen- 


}jeral or chief agency 


File Your Income Tax Returns 


systems. Another 
source of difficulty end dissatisfaction 


iis the fact that the companies pay to 
1 | Toronto agents higher rates of commis- 
ii sion on insurance of risks located out- 


i | side of Toronto than ey will pay beg 
n a 


} | Own mts who reside 
Sonia: of the 


The income tax.returns for 1920 of all 
individuals resident'in Canada must be 
filed with the Dominion Government on 
or before April 30, 1921. The Govern- : 
ment this year requires you to forward 
with your return 25% of the tax due. 


i|agreement which coul 
the companies and enforced by them. 


the 

risk. ving ciaan to 
certain conclusions as to the form of 
regulation which would secure the elim- 
ination of many abuses in the agency 


ce of 


Hisystem and a reduction of insurance 
i} costs to the public, the department en- 
i | deavored 
ijplan by the insurance companies oper- 


to secure the adoption of its 


ating in the province by some voluntary 


be adopted by 


Proceedings Outlined 
There follows a detailed outline of 


i | later meetings for the purpose of ar- 
iii riving at some satisfactory basis of 


agreement between the companies, 


i | the agents and the department, the 


proceedings of which have been dealt 


}| with in these columns. The depart- 


Your Business Account 


ITH a long chain of branches in 

Canada doing a general banking 
business, and affiliated with financial in- 
stitutions embracing the markets of the 
world, The Dominion Bank provides its 
patrons with efficient and ree 
banking service. 


THE DOMINION BANK 


TheWeyburnSecunty Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 


HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Pe tae *~ Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. Weyburn, 
Sask.; Frank atte We burn, Sask.; H. wv is ae Weyburn, 
Sask.; S ite Rock, S. D.; cKinnon, Wey- 
burn, Boke or oO. Powell, Gen. Mgr., Wosbeia Sask. 


A General Banking and Foreign Exchange Business Transacted. 
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ment, he points out, has earnestly en- 
deavored by constructive effort to as- 
sist in the elimination of the abuses 
arising out of the high costs of in- 
surance, but all proposals for the reg- 
ulation of commissions and for the 
reduction of rates were rejected at a 
special meeting of the Canadian Fire 
Underwriters’ Association in Mont- 
real. Public attention, he adds, should 
be centered on these abuses until they 
are removed. 

Mr. Gray discussed proposed 
changes in the Insurance Act as af- 
fecting other branches of insurance. 
The department, he pointed out, con- 
templates some changes in the form 
of statement required to be filed with 
the department by provincial licenses 
for the purpose of simplifying in so 
far as possible the form in which 
the statements are required to be 
filed,; and of securing a greater uni- 
formity in the forms of return re- 
quired to be filed with the Dominion 
department and the departments of 
insurance in other provinces. Al- 
though -considerable progress has 
been made, he adds, the results can- 
not be availed of sooner than the 
statement which will be due at 
the end of the present year. 
A thorough revision of the Ontario 
Insurance Act is under consideration 
in order to fulfill the recommenda- 
tions of the Hon. Justice Masten, in- 
surance commissioner. 


BRAZILIAN TRADE 


Consul for Canada Thinks We Should 
Import More 


From Our Own Correspondent. 

HALIFAX.—In conversation with 
Mario Fernandes, the Brazilian con- 
sul for Canada, whose office has re- 
cently been removed from Montreal 
to Halifax, he informed THE FIN- 
ANCIAL POST that it always ap- 
peared strange to:him that there is 
not: more direct trade between Can- 
ada and Brazil. Canada sends large 
exports of fish to that country, and 
its exports of newsprint, lumber and 


Bak 


other articles are on a substantia! 
scale. Yet the Canadian imports 
from Brazil aré comparatively small. 


He thinks this the more remarkable }- 
since the establishment of a service 
by the steamships of the anaes 
Government Merchant Marine. 


boats take fair cargoes from Canada 


to the ports of Brazil, but there are 


no direct return cargoes. The ships 
will load for New York, he says, with 
a return cargo and then come on to 
Halifax empty. Brazil has rubber, 


cocoa beans, manganese, coffee and 


many other articles which Canada re- 
quires. If they are used by Cana- 
dians they are bought at second-hand 
from the United States. What is 
needed, Mr. Fernandes thinks, is edu- 


cation a8 to the possibilities and ad- 


vantages of direct importations from 
Brazil and the breaking away from 
methods followed in the past which 
have no real advantage except. that 


they “are old and have been tried. 


LEAD IN 
CR DUCING WAGES 


Have Taken Lead in States 


While Steel Makers 
Evade Issue 


Chicago packers have taken the in- 
itiative in attacking high living costs 


by ordering a reduction in the wages 


of employees and set the pace in the 


United States after steel makers had 
declined to assume the leadership. 
Salaries in the big packing plants 
have been cut and hours lengthened. 


Those paid by time will be reduced 


8 cents per hour and piece rates will 


be cut 12% per cent. The reduction 
will affect 100,000 men. The packers 
will cease paying time and a half for 
overtime in excess of eight hours a 


day, but time and a half will be paid 
for work done in excess of 54 hours 


in any one week. The minimum wage 
guaranty of 40 hours per-week will 
be continued. Double time will be 
paid for Sunday and holiday work. 


In announcing the ot Swift & Co, 


said: 


“The practice of ae time and a half 
for the ninth an hours and the 
minimum of 44 oe guaranty meant an 
expense to our company in 1920 of $1,- 
653,000 which represented ‘2,700,000 hours’ 
pay without any cc ee ot tht produc- 
tion. More than $400,000 of this amount 
was paid to make good on the 44 hour 
guaranty. Wages of common labor in 
the packing ‘industryi were incre 
more than 200 per cent. since 1914. The 
present cut of 8 cents per hour will be 
a reduction of approximately 156. per 
cent” 


The announcement of J. Ogden 


Armour said: 

“This does not mean the "elimination 
of the _ ht-hour day as the revision 
affects chiefly the killing gangs, whose 
hours of labor are determined by live- 
stock receipts, over which packers have 
no control.4 These receipts, vary from 
day to day, providing much less than 
eight hours’ work some days and more 
than eight hours’ work on other days. 
To ensure employees equitable earnings 
despite fluctuations of receipts, the in- 
dustry guarantees pay for 40 
work whether or not that amount of 
work js actually done.” 


“McADOO MECHANICS” 
_IN RAILROAD SHOPS 


Name Given to Those Qualified 
As Machinists by a 
Federal Order 


President J. M. Kurn, of the St. 
Louis-San Francisco Railway, has 
prepared a questionnaire and the an- 
swers to it for the purpese of illus- 
trating some phases of the existing 
wage situation on the railroads. A 
few excerpts from it follow: 

1. (a) Is it true that under the pre- 
sent classification rules of the shop 
crafts, in order to change a nozzle tip 
in the front end of a locomotive, it is 
necessary to call a boilermaker and his 
peiper to open the door, because that is 
boiler makers’ work; to call a pipeman 
and his helper to remove the blower 
pipe, because that is pipemen’s work; 
and to call a machinist and his helper 
to remove the top, because that is ma- 
chinists’ work; also for the same force 
to be employed for putting in the new 
tip? 

Answer. — Full compliance with the 
national agreement requires the proce- 
dure outlined in the question. , 

(b) Is it true that before Federal con- 
trol a machinist’s helper, or a handy 


man, could put in the nozzle tip alent 
A—Yes. 


2. (a) Is it true that men working on’ 


trucks, spring work and kindred occu- 
pations, and paid, before Federal con- 
trol, handymen’s or helpers’ wages, or 
shade above common laborers’ pay, were 
made mechanics by Supplement No. 4, 
issued by Mr. McAdoo,-and are now re- 
ee 85 cents per hour. mechanics’ 


(b) Is it true that all of these mech- 
anics are called McAdoo mechanics, be- 
cause they were made mechanics by the 
Director-General of Railroads, and not 
by experience? 

A.— Yes. 

17. Is it true that when a freight crew 
finishes a run in four or five, or less than 
eight hours, that they cannot be used 
in any other service to fill out the day 
without receiving an additional eight 
hours’ pay? 

A.—Yes. 

18. Is it true that trainmen are now 
receiving between $3800 and $400 per 
month on local passenger and other runs 
that before the Adamson law, on exactly 
the same runs and same schedule as to 
departure and arrival, received from 
$185 to $150 per month? 

A.—Yes, : 


hours of |i 


SELL AUTO STOCK 


AT ONE OFFICE; 
LAND AT OTHER| 


Associates in London Motors 


and “Motor Park” Are 
Busy 


SEEMS A GAMBLE. - 


William R, Stansell, Who 


Formed $1,000,000 Motor Co., 
Has Been Connected With 
Other Similar ( Concerns 


Editor FINAN CIAL POS POST: 


Would you kindly. ive me yout 
ion of che London store Ltd, of an 


don, Ont. Is jt a safe pelbroredhs Be ~ 
en RARESE * H. H. H., London. 
London Motors, Ltd., is a gamble 


and one in which the odds appear to 
be very sth nae eee 


moters fell out and Stansell got out, 
He, went, to Leadbte 6° eae 


erty is about two 
far removed from 


ments, water, etc. It. 

acres that ten years > was 
divided but’ the owners have 
been able to get. the 

ing. How much Stansell paid 
property is a mystery, but some 
might be thrown on thig 


in order to get industries to | 
hear the-subdivision. eae 2 
his equity in these p 


automatically and makes a car sell 
at $2,700 that is better in many re- 
spects, he claims, than the Packard, 
Cadillac,. and other cars selling at 
several times the price. At present 
his visible stock of parts consists of 
four frames valued at $30 apiece and 
one headlight valued at $9. 

While Stansell is trying to sell |’ 
stock in the London Motors, Ltd, at jr 


one office, his associates, at -another ||} : 
office, are busy selling lots at “Motor || Robert C 


Park,” which is the subdivision that |} 


came to life when Stansell obtained ||}. 


ten acres of it for his motor plant. |} 
Stansell claims that there -is no con- |} 
nection between London Motors, Ltd., | 
and the London Land and Develop- 


ment Company which is selling the || - 


lots. But at least one of the owners |} 
of the subdivision is on the board of || 
directors of the motor company and || 
the man who has charge of the stock |} 
division of the motor company~is a}] 
brother of the sales manager of the || 
real estate company. 
Stansell’s View of It 

Moreover, Stansell himself, who || 
owns half the stock of London Mo- 
tors, Ltd., has a definite interest in 
the ‘subdivision. He admits this but 
claims that as a business man he had 
a right to buy property around his 
factory, when he knew that the build- 
ing of his factory would enhance the 
value of residential land in the area. 

-The whole thing has a rather un- 
pleasant look. Stansell may be sin- 
cere in’his desir€ to give Canada the 
best motor car in the world, but his 
past record, and the fact that he is 
the chief link between the stock sell- 
ing campaign and the land i 
scheme should be the word to the wise 
that is sufficient. 

We are told that where the Grand 
Trunk runs by his factory site is a 
warning post “Stop, Look and Lis- 
ten.” It applies to the railroad run- 


W. C, Durant has purchased the Good- 
year Tire and Rubber Co. plant, located 
at Jackson Avenue and Honeywell ae 


$2.06 Island City, for ¢ a ee 





That is Conclusion of Expert 
Employed by. U. S. 
- Government 


FARMER GETS SHARE 


: Analysis of Price Paid by Con- 
| sumer and That Received by 


Producer—Speculator Per- 
_ forms Real Function 


"| ‘The announcement from Western 


ern or “pool” attracts renewed at- 
tention to the whole question of the 


 joperation of the grain exchanges and 
| the agriculturists’ indictment of pri- 


vate enterprise in connection with 


[the provision of facilities for the 


marketing of farm produce. In view 


‘|of this fact the report of Professor 
| Weld on behalf of the United States 


Department of Agriculture after in- 


| vestigating the organization of the 
_| Minneapolis Chamber of Commerce is 


| of direct -interest. 


“The agriculturists had objected to 
the regulations of the chamber rela- 
tive to uniform commissions. In this 


~ | connection, Professor Weld found that 
“: | “the commission rule is both neces- 


gece, ie, fori .<.0:;. 94.9% 
= i - eo eens 6.00 


sary and just and that it has had a 
‘beneficial effect on-all who are en- 


|gaged in the grain trade, including 


the farmers themselves.” He report- 
that only a very small percentage 
cars of grain went into the hands 
“scalpers,” and that “the profits 


M {taken by the scalpers are so small 


y perform such a useful func- 
steadying and holding. up the 
as well as by inciting the com- 


AM | mission men to use their best. sales- 
Ww |manship in selling their consign- 


ments, that on the whole they ‘are 
a benefit rather than a detriment to 
the marketing system.” The presence 
of “future scalpers,” he said, “does 
much to make possible the continuous 
market offered by the grain and cot- 


} tton exchanges, i.e., the opportunity 


li | trading hours,” so that these persons, 


|| ‘Professor Weld fc 
jease of grain. Minn 


ntile Agency 
1& CO. 


® Quebec, Montreal, Ottawa, 
R. G. DUN & CO. 


-Ontario’s | 
Burden 


Public Debt - $1,153,000,000 
(Federal, Provincial and 
Municipal.) 

Annual Taxation, $186,000,00U 
(Federal, Provincial and 
Municipal.) - 


‘|| Ontario’s Drink Bill—in year 
pas to Provincial 
ibition—was $36,000,000. 


Dot add another burden 
to the tax-paye==" load. 

The importation of “Booze” 
is adding dead weight to the 
heavy burden of taxation now 
borne by the people of Ontario. 

Importation of “Booze” is 
adding to the cost of law en- 
forcement. 

‘Importation of “Booze” is 


adding to the cost of jail main- 
tenance. 


Importation of “Booze” is 
adding to the cost of hospitals 
and asylums. 

-Importation of “Booze” is 
| adding to the cost of living. 

Importation of “Booze” is 
bedevilling the administration 
of the Ontario Temperance Act, 


and defying the temperance 
sentiment of the province. 


} Vote—ana Vote—“Yes” 


This is no time to add another 
burden to the tax-payer’s load. 


Ontario Referendum Committee 
i ‘ 4. 


an important 


to buy or sell at any moment during 


too, perform a useful functio 
Farmer Gets Fo 


farmers 
received approximately 70 per cent. 
of the price finally paid for wheat 
products. He said: 


. “The farmer receives about 90 r 
cent. of the price paid for his bushel 
of wheat by the Minneapolis miller; the 

er receives about 83 per cent. of 
the price paid by the housewife for the 
flour made out of his bushel of wheat; 
but there are by-products, such as bran 
and middlings, which come out of the 
whéat and the farmer receives about 64 
per cent. of the price finally paid for 
the flour and all other products into 
which his bushel of wheat is manufac- 
tured. In this last case, the wheat has 
gone through ’a country elevator, been 
transported from 100 to 200 miles, sold 


“by a commission man (possibly stored 


by a terminal elevator), manufactured 
into flour in the flour mill, sold to a 
wholesale r, and then to a: retail 
dealer, and yet the producer receives 
64 per cent. of the final price.” 


Speculation is Necessary 
Professor Weld pointed out that 
frequent fluctuation of prices is an 
indication of a high degree of com- 
petition rather than of a lack of com- 
petition. Under normal conditions the 


‘| price of .wheat at Chicago was ap- 


| proximately the Liverpool price, less 
the cost of transportation and hand- 
ling; likewise, the Minneapolis price 
was also based on the Liverpool price; 
and the prices at a point a hundred 


-|miles west of. Minneapolis would in 


turn be the Minneapolis price, minus 
freight to Minneapolis and incidental 
expenses of handling. In cases, as 
in 1910, the demand from Minneapolis 
millers was such as to absorb the 
available supply and this demand 
“raised the price to such an extent 
that it was much higher than the 
Liverpool price minus the cost of 
transportation to that point.” 


Investigations of the operations of 
the Minneapolis Chamber of Com- 
merce led Professor Weld to the fol- 
lowing conclusions: 

“As a general rule, the more highly 
organized a trade the higher the plane 
of commercial morality on which busi- 
ness is conducted. . . . On the whole, 
they (the produce exchanges) represent 
the highest type of organization and 
the highest development of efficiency 
in marketing that can be found... . . 
The feeling among some pedple that 
such organization means monopoly pow- 
er is based on misconception of the 
functions and methods of exchanges. 
, « On the whole, the concentration 
of trading in an organized place results 
in greater intensity of competition, a 
more adequate balancing of expert 
opinions, and consequently a market 
price that more accurately reflects the 
actual conditions of demand and sup- 
ply. 

“ al speculator performs 
e~ ate canes and to drive 
ess would be to destroy 

et for hedging oper- 
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ations, to derange ‘the highly delicate 
machine or recording. opinions . of 
traders, nm the pressure in prices 
from above and below, and to restrict 
the interplay and competition between 


|| the markets. These effects would throw 


iter risks on the actual merchan- 
disers, and force them to take out larger 
margins to cover these risks,. It is also 
probable that there would be a greater 
amount of pyeenaNon in the commo- 
dities themselves and a greater chance 
of manipulation on the part of the pow- 
erful financial interests.” 


INCREASED FARM 
bac CTION IN B.C. 


Value of Products Larger. By 
“$68,000,000 in 1920 Than 
Previous Year 


From Our Own Correspondent, 

VICTORIA. — Although farm pro- 
duction is still obviously in its in- 
fancy in British Columbia, the fact 
that. it was valued in 1920 at more 
than $68,000,000 will show that it is 
making rapid strides and that it is 
an important factor in the prosperity 
of the Pacific coast province. The 
inctease in 1920 over the value of 
1919 agricultural production amounts 
to exactly $2,620,397, according to 
figures just issued by Hon. E. D. Bar- 
row, Minister of Agriculture. 

Imports of agricultural produce 
into British Columbia increased $1,- 
827,677 in the same period, however, 
and the total imports from other parts 
of Canada were $8,920,356. Imports 
of farm products from foreign coun- 
tries’ were valued at $1,285,964. The 
United States got practically all this 
business, notably California and the 
state of Washington. 

The fruit crop in British Columbia 
was disappointing last year and it 
was only 44-per cent. of the previous 
year’s, due to an unfavorable season. 
cae was valued at 

»00, of which apples represent- 
ed $2,796,215. Small fruits were 
valued at $951,075. The vegetable 
crop, principally potatoes in point of 
value, was worth $8,898,819, or about 
$1,500,000 more than in 1919. 

Grain ‘crops decreased 487,324 
bushels in quantity and more thah 
$1,000,000 in value. Fodder crops 
showed a gain, being valued at more 
than $17,000,000. Production was 
565,537 tons, 40,135 tons more than 
in 1919. ‘ 


sr Sees 
need Trade Under the 
Bolshevik System 


Secretary U.S. of 

The question of trade with Russia 
is far more a political question than 
an economic one so long as Russia is 
in control of the bolshevik. Under 
their economic system no matter how 
much they moderate it in. name, there 
can be no real return to production, 
and therefore Russia will have no 
considerable commodities to export, 
and consequently no great ability to 
obtain imports. “There are no ex- 
port commodities in Russia to-day 
worth consideration except gold, plat- 
inum and jewelry in the hands of the 
bolshevik government. The people 
are starving, cold, underclad, if they 
had any consumable commodities 
they would have used .them long 
since.” 

No better indication of the destruc- 
tion of production under the bolshe- 
vik system exists than in the case 
of flax. Pre-war Russia produced 
500,000 tons of flax per annum and 
herself consumed 120,000 tons. "The 
production in 1920 was about 40,000 
tons, with mills and lands at. least 
capable of spinning 120,000 tons and 
the population underclad. In any 
event, no consequential export flax is 
available, nor ever will be available, 
under this economic system. 

Nor can trade with Russia under a 
government that repudiates private 
property be based on credit. Thus 
the whole question from a trade point 
of view develops into furnishing com- 
modities equal to the gold, platinum 
and jewelry, variously estimated 
from $60,000,000 to $200,000,000 in 
the hands of the bolshevik govern- 
ment and after that. has-been ex- 
pended there can be litt:e expectation 
of cantinued trade. There has been 
no prohibition on trade for a long 
time so far as exchange of commodi- 
ties is concerned. Trade is open 
through the Baltic states and Italy 
has been trading in the south. The 
real blockade has been the failire of 
the Russians to produce anything ex- 
cept gold and platinum to trade with. 

There has been but little trade- for 


-|gold because its title has been called 


into question by the French govern- 
ment and by threats.of private ac- 
tions in the courts on the ground that 
it is stolen or subject to foreign liens. 
It is apparently the intention. under 
the British trade agreement to allow 
this matter to be threshed out, so far 
asx England is concerned, in the Brit- 
ish , 


_ | arrangements made with th 


GREAT PROGRESS | | 


IN DEVELOPING 
_ WATER POWERS 


And This Despite the Unus- 
ually High Costs of 
Construction 


NEW WORKS 'IN 1920 


Principal Activities in Quebec, 
Ontario and Manitoba, But 
Also Big Schemes in Far 

East and Far West 


From Our Own Correspondent. 

OTTAWA.—Notwithstanding the 
advance of the cost of construction 
there has been marked progress made 
in hydro-electric development in 
Canada during the past year. All the 
principal water-power -countries of 
the world have begun to realize the ur- 
gent necessity of developing their 
resources in this respect if they are to 
hold their own in the face of the 
strong competition now going on for 


the world’s trade; and in some fifteen | 


countries legislation has been passed 
by governments anxious either to de- 
velop power themselves or to assist 
in financing such undertakings. Infor- 
mation now available at the Water 
Powers branch of the Department of 
the Interior shows the great strides 
Canada is making. ; 

It is interesting to review what has 
been done in the different provinces 
of the Dominion in 1920. Work was 
begun in Nova Scotia in 1914 when 
the Nova Scotia Water Power Com- 
mission was formed, which carried on 
investigations in co-operation with 
the Dominion Water Powe? branch. In 
1919 the Nova Scotia Power Commis- 
sion was formed, and in 1920 the St. 
Margarets Bay development was be- 
gun to supply the city of Halifax and 
the county of Lunenburg. The St. 
Margarets Bay development is design- 
ed to provide a present total capacity 
of 10,820 H.P., ultimately 15,000 H.P. 
The commission has plasm for provid- 
ing 25,000 H.P. in other parts of the 
Province. About 4,300 H.P. was in- 
stalled by private concerns. j 

In New Brunswick 

The New Brunswick Water Power 

Commission was formed in 1918, and 
Federal 


se ess 


+ 
‘ : 


eee Fae 


in 1920 has instituted much work. For 
the supply of St. John and district 
three projects, capable of producing 
35,000 H.P., have been investigated, 
and construction work has been begun 
on one, the Musquash plant, where 
three units with a total of 11,000 H.P. 
will be installed. 

In the Fredericton and Woodstock 
district investigations are being made 
with a view to developing 16,000 H.P. 
on the Shogomoc and Pokiok rivers. 
In the North Shore district the Teta- 
gouche river is being developed. The 
Bathurst Lumber Company is well un- 
der way with a plant which will pro- 
vide 9,000 H.P. and the Commission 
expects to develop 10,000 H.P. In ad- 
dition 7,400 H.P. is being developed. 
by three different industrial concerns. 
In all, New Brunswick has over 18,- 
000 H.P. installed or under construc- 


:| tion for 1920 and a still Jarger amount 


in immediate prospect. 

In-Prince Edward Island the water 
power resources are being examined, 
but no development has yet taken 
place. 

Quebec’s Wisdom 

Among the principal undertakings 
either commenced or completed in 
Quebec during 1920 were the follow- 
ing: Cedar Rapids, 21,600 H.P.; Shaw- 
inigan, 42,000 H.P.; Laurentide, 42,- 
000 H.P.; Lotbiniere, 1,680 H.P.; 
Montmagny, 8,600 H.P.; Chicoutimi 
(Price Bros.), 17,600 H.P.; City of 
Riviere du Loup, 525 H.P.; Drum- 
mondville (Southern Canada Power 
Co.), 7,000 H.P.; St. Jerome (Cana- 
dian Consolidated Rubber Co.) 450 
H.P. ‘The total new development was 
nearly 137,000 H.P., and a number of 
other large projects seem likely to be 
begun this season. The Government 
of Quebec has, for some years past 
through the Quebec Streams Com- 
mission, pursued the policy of con- 
strycting storage reservoirs in the 
principal watersheds, leaving the de- 
velopment of power to private enter- 
prise—a policy which is described by 
the department as “enterprising and 
far-seeing,” This policy was contin- 
ued during 1920, and further studies 
were made of the storage possibilities 
of Lake St. John and Lake Keno- 
gami, St. Anne de Beaupre, St. Mau- 
rice, St. Francois, Bell, Harricana, 


Manicouagan, Aux Outardes, and | j= 


Nashquan rivers. / 


In pursuance of the co-operative |f 
agreement made in 1919 between the |f 


rtment of the Interior and Hy- 
ae wiearie Power Commission of 


Ontario, the Dominion Water Power} 


Continued on page 11. 


Your Banking— 


can be facilitated by the 
use of our-717 Branches, 
617 of which are in 
Canada and Newfound- 
land and 100 in the West 
Indies, Central and 
South America, also in 
London, New York, Paris and Barcelona. 


Our Managers will be pleased to have you 
consult them about your banking transactions. 


THE ROYAL BANK 
OF CANADA 


Capital and Reserve - $40,000,000. 


Collect Through Your Bank 


Sometimes you may have collections to 
make in a nearby city or town, or elsewhere 
in Canada, or in the United States, We 
have the facilities, both at home and abroad, 
for giving an unusually prompt service in 
making collections for our customers. 


(S-11) 
ELEVEN OFFICES IN TORONTO 


firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited. 


"THE STANDARD BANK 


Quarterly Dividend Notice No. 122 


A Dividend at the rate of Three and One- 
half Per Cent. (314%) for the three months 
ending 30th April, 1921, has been declared 
payable on the 2nd of May, 1921, to Share- 
holders of record as at the 18th of April, 1921. 

By Order of the Board. 

Cc. H. EASSON, 
General Manager. 


Toronto, March 23rd, 1921. 


- 


er celine 


{Caring for Real Estate 
Under Your Will 


Perhaps your estate consists largely of real 
property. 

Your own experience will tell you that real estate 
needs expert management, no matter how small or 
large the property may be. 

If you appoint the Chartered Trust and Executor 
Gineany eer executor, you will be assured of 
expert service in administering real estate under 
your will, 


Chartered Trust and Executor (ompany 
46 King Street West, Toronto 
HON. W. A. CHARLTON, M.-P. 
President 
JOHN J. GIBBON 


W. S. MORDEN, K.C. 
Vice-President and Estates Manager 
FRANK McLAUGHLIN 
Superintendent Real Estate Dept, 


a SE 


Citadian Appraisal Co., Limited 


TORONTO 364 UNIVERSITY STREET NEW YORK 
ROYAL BANK BLDG. MONTREAL 


EQUITABLE BLDG. 
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‘ states that “there is a - aecattiiaal call from ten to fifteen new — 


- DOMINION ST STORES, 
LIMITED 


We recommend = and 
offer the 8% Preferred 
Stock of this rapidly 
growing Chain of 
Economic Grocery 
Stores. 78 of them now 


in operation. 
Dividends payable in 


Canadian or American 
funds. 


Full dap sent 
on request. 


Industrial Investments 


The present moment finds 
many high-grade, sound 
industrial securities sell- 
ing at levels much lower 
than their book values and 
returning very high - 
terest. yields. 5 Need a0 

ditions are only tempor- 
ary and investors will see 
these © issues t 

work to much higher 


~ levels. 
We have several attractive 


AMES-HOLDEN HAD 
DEFICIT FOR 1920 
AND SURPLUS GONE 


Heavy Losses on Year's! 
Operations; Big Cut in 
Inventory 


PRAISE FOR CANDOR 


Shareholders Glad to Know 
‘The Worst—Company Starts 
on the Long Road 
Upward 
From Our Own Correspondent. 

MONTREAL.—Probably no other 
industry in Canada received as hard a 


blow from the slump in commodity 
prices as that of leather footwear. ta 
illustration of just how serious this 
blow was to many in the industry was 
furnished this week when the report 


of Ames-Holden-McCready Limited 
for the twelve months ending Decem- | 


ber 31, 1920, was submitted to the, 


shareholders at the annual meeting. 
From the beginning of July until well 
on in February the factory was com- | 
pletely shut down and only now is bes, 


i for strictly seasonable.leather goods, 
ae our thos factories are operating 
to capacity. The normal de- 
eur for regular lines of shices is 
powhy coming back, and we will in- 
crease the output of our leather foot- 
wear factories oniy as conditions 
| warrant.” 


At the annual meeting of the com- 


; pany the resignations of Shirley Ogil- 


aa and William Mulock, jr., as direc- 
were received. M. S. Wheel- 


i iiaie co thax sevvenionent ironne Of M: 


S. Wheelwright & Co., was elected to 
the board. Several shareholders ex- 


‘ pressed their gratification at the cour- 
' age displayed by the board in giving a 


truthful account of an _ unfortunate 


.. condition and cutting all inflations to 


rock bottom, . 


DEFICITS FOR FELT 
-AND TIRE TIRE PLANTS 


Ames-Holden n Subsidiaries, 


However, Are Now in an 
Improved Position 


Prem Our Own Correspondent. 
MONTREAL.—Coincident with the 
report of Ames-Holden-McCready 


LONDON STREET 
RAILWAY WANTS 


MORE REVENUE 


Company - Would Reduce 
Wages or Increase 


the Fares 


DEMANDS BY MEN 


From Our Own Correspondent. 
LONDON.—Dedidedly interesting 
developments in connection with the 


London Street Railway system are 
pending in the immediate future. The 
railway at the present time is being 
operated under the direction of the 


Ontario Railway Board. Under an 
existing agreement both the men and 
the company have to give one month’s 
notice in cause any change is contem- 
plated in the scale of wages. 

This week the men decided to give 
notice on April 1 that they will de-|; 


mand 62 cents an hour. . This is foyr 
cents an hour more than they are al- 
lowed under the present scale put into 
effect by the Railway Board and eight 
cents an hour more than they were 
getting before the strike occurred 


ginning to get back to its former out- there was issued those of two of its|which resulted in the board being 


put. Not only did this cut down any 
chance of profits, but the company 
was forced to write down its inventory 
values to the extent of $822,768 in 
M- | order to bring them on the level with 
replacement values. This changed a 
balance from previous years of $992,- 
1854 into a deficit in profit and loss 
account of $470,250, a change during. 
the year of $1,462,614. 
The net result of the year’s 


pared with a profit of $602,099 for the 


subsidiaries, Ames-Holden Tire Co. 
and Ames-Holden Felt Co. As was in- 
evitable under the circumstances, both 
showed a deficit on the year’s opera- 
tions, as neither started in to manu- 
® facture until well on in 1920. 


In the case of the Felt Company 
sales amounted to $151,194; with a 
, deficit of. $7,227. The president, T. H, 
' Rieder, reported that this company 


large orders were on hand. 


called in. 
Want a Reduction 

The -London Street Railway Com- 
pany, it was stated to FINANCIAL 
POST, will on the same date give a 
month’s notice asking for a reduction 
in wages. The two demands are ex- 
pected to cause complications. Offi- 
cials state that in view of conditions 


iately to take care of the 
and give even jeanccabts service. - 
addition there is a large amount. 
other work required for 
funds are available.” 


An Unfair Policy 
It is not only a sho 
an absolutely unfair policy 


ion of this official to 
company from “wii 


li 


ii 


! 


t 


the « 


: 


iF 


men will again go on strike on } 
if the company officials 
their present attitude. 


Ss opera- it is an impossibility to pay higher 
‘tion was a deficit of $110,501, com- ‘id not begin production until August, wages. ; 


“We have no money even now,” 


although 
d December 31,' By that time the wool market had col-|said one official, “to carry out im- 
9 the ecal oie sauiahd a8 lapsed and profits were small. The| provements that are most urgently 
that time from April 30 40 conform | Present demand is showing up well. | required. Last year we carried 13,- 
with the calendar year. Deductions of ! The tire company had small losses | 000,000 passengers with the same roll- 


Backed by catablished 
aaane, and in some 
i attractive 


carrying 
panei of Common Stock. 
_ May we send you 


Royal Bank Bidg. 


We Offer 
$100,000 


Dominion 
of 


Canada 
Long Term | Bonds 


Yielding € Over 


6% 


The Best and most marketable 
Security obtainable in Canada. 


5%"/, Victory Bonds, Due 1934 . © 
Price en application 
Sond Department 


CANADA TRvsST ©. 


ee St.E. Toronto 


WESTERN HOMES 
LIMITED 


Confederation Life Building 
WINNIPEG - MANITOBA 


‘tal Authorized = 900.098 
ital Subecribed -. - > $iSte 


MORTGAGE LOANS 


HOME BUILDING 
A Western Company for Western People 


Opportunity For - 
Canadian Capital 


We would like to interest Cana- 
dian capital to finance and man- 
— an assembling plant in Can- 

a. The Canadian:company would 
enter into a contract with us, un- 
der which we would supply parts at 
cost, plus a per cent. F.O.B. fac- 

ry * 

A down payment of a substan- 
tial sum will be required to bind 
the contract, to be an advance 
payment against part shipments. 

Canadian company will not have 
to manufacture parts or do any 
experimental work, but will have 
Canadian _ to a widely known 
article, wit large distribution’ 
at present in the United States. 


Address 


American Manufacturer 
Box 86, Financial Post 


United States Smelting Co. directors 
voted to omit oe dividend. In De- 
vember 60 cents ‘on common 
stock was declared, prior to which ie 


ee Cowen }_ quarte os aN een . pase 


1 | Balance 


INet profit . 


edemad; abe Waekar tint deiale fas the 


with the decline in prices, as it was do- 


year, without allowing for three pre- | ing little in manufacturing, but over- 


ferred dividends, of $008,586, or with head costs were heavy, more than wip-/ were handled. 


these a total deficit of $689,836 for, 
1920, which when the inventory was 
reduced, wiped out the credit balance 
of the previous year, leaving a loss 
instead of a surplus as at the end of 
1920. The profit and loss acount for 
the past three years compares as fol- 
lows: 
ae 8mos. 12 mos. 
1920. 1919 . 1918-19 


$316,152 $ 93,043 $170,814 
. 65,656 48,773 — 42,957 


i | Contengent 
| | Lose sale of fix- 


8,386 
1,943 ears 
$402,139 $294,699 "$309,442 


*512,641 307,400 323,322 
Mise. income .. “4,064. ....... cesses 


. -2$508,586 $307,400 eee 
131,250 131,260 ...... 


- *$639,836 $176,150 $323,322 
992,354 816,203 492,981 


$352,518 $992,354 $816,203 
Shrink.in invt. 822,768 


P. and L. bal..x$470,250 $992,354 $816,208 


*Loss; zNet loss; xDebit balance. 


The balance sheet shows inventories 
down by about $600,000, while on the 
other hand bank loans and bills pay- 
able have increased nearly $1,200,000. 
The working capital has been depre- 
ciated to an extent of nearly $2,000,- 
000. The items for the two years com- 
pave as follows: 

Current assets. 
Cash 
Accounts receivable . 
Sale of prop. ....... 
Bills receivable 
Inventories 


ed assets .. 
Bond discount. 
Total ded. 


Pfd. divs. 


Surplus ..... 
Prev. bal. 


1919 
25,566 $ 62,409 
399,888 754,417 
190,828 


$4,013,106 $4,863,222 
Current liabilities. 


Bank loans and bills 
payable 

Accounts payable ... 

Employees’: plan .... 

Accrued charges .... 

Due assoc. cos. ...... 

Pfd. divid. due 


$2,791,185 $1,604,761 
609,853 681,862 


$3,505,123 $2,519,234 

Bal. work cap $ 607,983 $2,343,988 
The real consolation to the share- 
holders rests in the fact that full pro- 
vision has been made for all losses or 
possible losses in so far as the future 
can be read, so that the present opera- 
tions being on a normal basis are 
starting again the upward movement. 
Speaking of the operations of the year 
the president, T. H. Rieder, declared 
that about the end of April last they 
commenced the most difficult and try- 
ing period in the whole history of the 
company. “Never was there a sharper 
or more sudden fluctuation in prices; 


for its product. Cancellation of orders 
with cessation of retail buying all, 
worked to produce by early summer a 
condition of almost complete stagna- 
tion in our industry, beyond that in 
any other.” He added that: “All 
leather footwear manufacturers, great 
and small, both in Canada and the 
United States, suffered tremen- 


. s 
+o. se 


‘ing out tie small profits on « smal 

‘output, The sales of this company 

18 and the deficit $16,542. 

The plant is producing daily 

of rubber boots 

and 600 lumbermen’s and farmers’ 

boots to’ meet the demand. Plans are 

even under way for the enlargement 
of this plant, 


> 


ing stock that we had five years pre- 
vious when only 10,000,000 passengers 

The cars have to some 
extent deteriorated in that time and 
yet we are handling increased business 
with them. We realize thoroughly 
the steady growth of London and the 
imperative need for more cars and ex- 
tensions to the existing lines but un- 
less we are allowed to increase our 
fares and raise our revenue no im- 
pene.) can he made. We need 


<< 


amen 


STOCK MOVEMENTS OF THE WEEK , 


Week ending March 29. 


lose 
Bid 


Industrials, Utilities, ete.— 
Abitibi Power & Paper, com. 
Ames” eyere pref. 

Amer. Saleshook, com. 
Asbestos Corp., com, 
pref. 

Atlantic Sugar, OME 
Bell Telephone 
B.C, Fish 
Brazilian Traction, com. .... 
F. N. Burt, com. 

Do., pref. 
Brom ren ae 
Can. 


Do., 
Genedas' Oheink: COM ccs ese 
Do., pref. . 

Can. Converters 
Do. ref. a 
Can. "Pacific BIDS hicks vance 180% 
Can yt com, 
Do., pref. 
Gurbiten 
City Dairy, com. 
Do., pref. 
Consumers’ 
Detroit United -Rly. 
Dominion Bridge 
Dom. ae com. 


Do. 
Dom. "coal, ‘pref. Vitweckdewe 
Dom, Glass, com. ........ ses 
». pref. 


,266 Dom. Iron, 


ag ~~ 
om. Te 
Dom. Telegraph com. 
Do., pref. 
Goodwins * apg Wise e' seas 


Howard Sn Smith Paper, com.. 


~ pre 
nifeels Tenctta, pref. 
Lake of Woods, com. 
Laurentide Paper 
Lyall a 


Do., 
tae 


Montreal Telegraph 
National Breweries, com. ... 
N.S. Steel & Coal Com. 
Ogilvie a OOM Hie 


3 Peamaue 2 Ltd., pref. ...:..... 


never a quicker drawing up of demand Poe. Rico Rlys., com. ...... 


ref. es 
Price. Fae 
Provincial Paper, spe eects RTS 
Riordon Paper, ‘com. Savio Hess 5 
ara pest. Cakes sais 
Shawinigan W. & P. .-:.... 108% 
mee River Pulp, com. ... 

pref. 
Steel of Canada, com. 


St. vtlansies Paper \, 


| Que. Rly., L. 


Toronto Rly. 


eae a 


186 
196 
179 
177 
204 
257 
201% 


Assessed V; for Taxation 
Total Debentare ‘Debt, sei 
e 


Debt. es 
Value of Assets, $1,531,541,00. 
The taxes for Separate 


cay Toros atthe ete Sn abd the 


all other 
without 


— and are handed to. the: 


PRICE: 98.29 and Interest, Yielding 


THE NATIONAL CITY COMP 


Beged 2 act 


TORONTO 


rere! 


vee oI 


The management and investment of funds needs ¢ 
Amateurs sometimes 


judgment of expert. 
on tha othe eau they 


property which is to yield an income to your £ 


The 
aftef your death;— 


The Trust Fund which is to yield an income to a pe 


or cause dear to your 
Even the 


invietenents which yield you your’ 


cxzert management, the extensive knowledge, 


The Cana ada Permanent Trust 


ean give them. 


4s in 
it 


your present property, but to 


for your 
further investments for you which shall..be both safe and p 
Whether as 


Secretary, this Cot 


Trustee, , 
pany is.in a position to render you and your family a valuable 


The Canada Permanent Trust. 
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Dividends For Current. 
Quarter — 


Sad 


~ || BUSINESS DEPRESSED 
|| Action Not Wholly Unexpected 


in Financial Circles—Plan, 
to Undertake Larger Pro- | 


Pe i Nes duction in Near Future 


the company. It had been generally 
Se Seereny, 10. commen 


industry and this was rapidly extend- 


FI} led’ to the tire industry, with the re- 


sult that the demand fell off and the 
company found its stocks rapidly ac- 
cumulating. At the same time 
foreign trade fell away, and for the 
past six or seven months has not 
been more than 10 or 20 per cent. of 
what was normal earlier in the year. 


The company under the circumstances |. 


found it necessary to curtail output, 


jand efforts have now for some little 


Public Utility Bond 
to Yield 


: 84% 


“These are 644% Bonds due 


Denominations $500 and $1,000 
each. 


We recommend these Bonds 
for Investment and will be 
glad to give you full particu- 

. lars on request. 


time been concentrated on the task 
of reducing stocks. 

It was impossible to tell, Mr. Lane 
added, how long it would be neces- 
sary to defer dividends, as all de- 
pended upon the course business 
would pursue in the near future. 
There was evidence, he pointed out, 
that a period of better times for the 
tire industry was opening up. Many 
automobile firms’ were undertaking 
higher production, and the Goodyear 


- | Company, he added, was contemplat- 


ing adding to its force of workmen 
in about a week’s time. In the mean- 
time the process of liquidating pres- 
ent stocks is still proceeding, daily 
sales being about four times the 
amount of the present daily produc- 
tion of the company’s plant. : 

This was the first time in ten years, 
he added, that the directors of the 
company had been compelled to resort 
to this drastic action, but they. felt 
that. it was in the best interests of 


THE COST OF ‘LIVING 

The British Ministry of Labor has 
published its index figures of the cost 
of living at the end of January, plac- 
ing the average level of retail prices 


eS ~ lof all ; 
r on Decide is taal commodities on February 1, 


_ \$214,224 for the year 1919 and $216,- 


‘Dominion Appraisal Company, Ltd. 


204 for 1918. Including the surplus 
brought forward there was available 
for distribution the sum of $1,677,- 
440. The usual allotments on behalf 
of common and preferred dividends 
were made “and the surplus, after 


_| meeting all payments, amounted _ to 


during January was mainly 

to reductions in the prices of sev- 

“the principal articles of food 
of clothing. 


HIGHER EARNINGS 
FOR GOULD MFG. CO. 


Largest Volume “ot ‘Sales in 
Company’s History — 
Orders Fall Off 


- With the volume of sales for 1920 
the highest on record, the annual 
statement of the Gould: Manufactur- 
ing.Co., of Seneca Falls, N.Y., shows 


months of the year. The statement 
shows net profits for the yea 
amounting to $300,024, compared with 


$1,580,265, compared with $1,377,416. 
Profit and ‘loss accounts for the 
past three years compare as follows: 
1920 1919 1918 
$ 214,224 $ 216,204 


Net income: ,..8 300,024 
+ 1,877,416 1,260,366 1,141,837 


Prev. surplus. 
© $1,677,440 $1,474,690 $1,357,541 
52,325 


Pref. div. . . 52,825 52,825 
Com. div. . . « _ 44,850 44,850 44,850 


Surplus . *', .$1,680,265 $1,377,416 $1,260,366 
Outlining conditions affecting the 
company’s ‘operations President N. J. 
Gould points out that during the*lat-. 
ter part of the year there was a very 
noticeable decrease in the volume of 
new business, but this did not ma- 
terially affect the gross income or net 
profits, because of the large volume 
of unfilled orders accumulated dur- 
ing the first eight or nine months of 
the year. The officers and working 
organization of the company, he adds, 
are making strenuous efforts to main- 
tain as nearly as possible the normal 
volume of business and profit. 


Write 0S partic gebined with our hppraieals 
TORONTO MONTREAL. - 
6-10 Wellington St. East C.P.R. Telegraph Bailding 


GENERAL SALES & ENGINEERING CO. 
W. H, NOONAN, C.E. 


G. A, MeLEOD, C.A. 


. > . and * ° 
"Sceamistion Merceants Eien 
ROY BUILDING - HALIFAX, NS. 
A Neighborly Service for a Moderate Charge 


P. Lyall & Sons 
Construction 
Company, Limited 


- - Toronto - Montreal - Ottawa 


- Government of the Province of Manitoba 
COMBINED BALANCE SHEET 


As at November 30th, 1920 


Cash on Hand 
Available for— 
Public 
Undertakings 


Drainage Districts 


Capital Outlay 
Current Expenditure. 


Works and 


$ 2,645,429.03 


$ 2,017,249.56 . 
101,644.25 


. 57,416.06 


Extinguishment of 


Bonded Indebtedness 
and held in Trust... 


Patriotic Pu 


483,593.75* 


rposes— 
_ Unexpended_ portion 


of Treasury Bill... 


) 


Capital Moneys 


; 35,525.41 


$2,645,429.08 
; ” 7,810,428.61 
$ 3,319,045.00 


Sinking, Replacement 


and Trust Funds ... 


Secured 
Capital Moneys ... 


Secured and Other Accounts: 
Accounts— 
-$ 4,259,511.388 + 


4,491,383.61* 


$7,810,428.61 
SNES a ARON 
13,079,584.58 


Other Accounts— 


Revenue Moneys .. 
. 1,752,634.82 


Outstanding Revenue 


Add: 


2,204,263.08 


| erence ni cae 


- $8,216,409.23 


Land Agreements, Judg- 
ment and Succession 
Duties (see Deferred 


Balance Sheet) 


Public 
Values) 


of Canada: 
Works and Undertakings (Book 


$13,079,584.58 
13,046,973.93 


37,821,154.19 


Drainage and Judicial Districts: 


ital diture (Net) 
Cap Expendi “ 


the firm to defer payment and retain | 


6,275,318.07 


Balance 
we eevee 18,429,181.81 


ee. 


::Seechia:-and 


LIABILITIES. 


Treasury Bills and Accounts 
Payable: $ 6.616,389.81 
Payable out of Capital— = 
Treasury Bills $ 1,479,000.00 
Payable out of Revenue— 
Treasury Bills 3,290,000.00. 
900,000.00 


Provincial Savings 
Office 
' 60,563.70 
Interest and School 
Grants Accrued ..... 796,826.11 


Accounts Payable .... 
$ 6,516,389.81 
RCO RES RE EE 


“~~ Revenue’ Bearing 
Non-Revenue Bearing ... 


$31,227,810:82-- 
18,473,359.82 


$49,700,870.34 
ar oR eM er 


Sinking Funds, Replacement 
Reserves and Trust . 
Funds: 


Acquired by Levy ....$ 1,238,750.96 
Appropriated from 
; 3,109,722.91 


Revenue ....... 
Trust 
576,503.49 


Obtained from 

$ 4,924,977.36* 

TS, 
338,693,329.48 


4,924,977.36 


Being excess of Assets 
over Liabilities. . 
Capital Surplus $15,661,025.99 
Revenue Surplus .... 35,566.28 
17,996,737.21 


Deferred Surplus .... 
$33,693,329.48 
Deduct $94,835,566.99 
_ Appropriation of Revenue for Ex- 
tinguishment of Bonded Debt— 
Telephone Stock Sinking Fund 
held in London 727,497.27 


te eae $94,108,069.72 


49,700,870.34.. 


Se ss ene SN 


the money for the company’s pur- 
poses until more prosperous times 
materialize. , 


»BALFOUR, WHITE - 
& COMPANY 
Investment Bankers 


Mi setres 


A. In addition to the above Liabilities the Province has guaranteed the 
Principal and Interest on Securities, as follows: 


Canadian Northern Railway Securities 
Municipal Debentures, etc. ....-+-6+0++++-e2s: 8,261,358.84 
Manitoba Farm Loans Association $3,958,847.38 


Less: $2,400,000.00 Bonds held as a. Capital In- ' 
vestment, with Interest accrued to date 2,417,397.39 ee 


$30,466,362.16 
—_=_===. 


RAILROAD EARNINGS 


Earnings for the third week of March 


+. 196 St. James 
Teephone: Male 15161517 « E 
a of the Canadian Pacific Railway amount- 
ing to $3,211,000 showed a-decrease of 


MTTUTITTT TTT TUN OD 
: $72,000 or 2.1 per cent. as. compared 
‘A LOVELY REGION with the figures for the corresponding 


od in 1920. 
» . One hundred and forty-five miles Peron the week ending March 21, the 
| - north of the City*of Toronto lies the|Canadian National reports earnings at 
beautiful Lake of Bays Region, one of [352° 02) conc, while from January 1 to 
nds a Wighane of Ox [engi ruta Ha, 
piaygro 5 ° 
tario. It is one thousand feet above} The Trunk reports earnings for 
the third week at $1,750,890, a decrease 
the level of the sea, Visitors are ‘oe of $108,877 or 5.5 per cent. 
sured of perfect immunity from hay 
fever. It has good boating, bathing, 
fishing, golf and is supplied wie 
some of the best summer hotels 
; . the Twin City Rapid 
fn itt aommdation fr Ba |epsl! il aut fot the” a 
nn, wi acco n for compared ; ‘or the e 
guests. A new publication just issued month in 1920, an increase of $189,604. 
| by the’ Grand Trunk Railway System | QP", .<”2e so01,s56, which compares 
_~ will give you all particulars. For all | with $210,684 in the previous year, @ de- 
. er information apply to any |creése of $9,146 or 4.4 per cent. For 
Agent of the Grand Trunk, or write 


me two os Peony wit Penreery 
C, E. Horning, District. Passenger |<4° fos 631, while nett $418,086: was 
int, to, Ont. of $308,631, while net at $418,086 'w 


lower by $6,165. 


MRDORRUTITILIRTOITULILULRE ELLA UL RLee AER ELLE EL ORE RODEO 


$25,663,553.33 - 


) 


reer 2 / _ 
sell GIR INDY GLARE ERA ets Sipe see 


TWIN CITY 
The February earni 


: 
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statement of 


nsit Company B. The Province has also guaranteed the Interest only on Municipal 


Debentures of a total par value of $99,500.00, and has guaranteed the 
rentals payable to the Northern Pacific Company in respect to certain 
Railways in Manitoba leased. 
Correct 
ROBERT DRUMMOND, 
Acting Comptroller General. 
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: 


SPECIAL TO PAPER AND TEXTILE MANUFACTURERS 


-L.B. HOLLIDAY & Co., Limited 


MANUFACTURERS OF 


ANILINE DYES AND COAL TAR PRODUCTS 


HUDDERSFIELD, England 


have opened a Canadian Office and Warehouse at 
' 27 St. Sacrement Street, MONTREAL 


STOCKS MAINTAINED ag oa 
IN CANADA “DYEWARES MONTREAL” 


Western Catal Flour Mills Company 


A. KELLY J. 2. MACFARLANE 
Prestdanté Gen. Mgr. 


Head cata 3 n Yonesies 


Mille at 
Goderich Winni ary 
Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR = PURITYOATS 


THE FOUNDATION COMPANY 
LIMITED 


“QNGINEERS ano CONTRACTORS 


INDUSTRIAL BUILDINGS AND HEAVY FOUNDATIONS 
STEAM AND HYOROC-ELECTRIC POWER DEVELOPMENT 
CAMS AND BGRIDGCE PIERS 
UNDERWATER CONSTRUCTION 


MONTREAL VANCOUVER 


Century Coal Company 


The Wabasso Cotton. 


Company, Limited 


THREE RIVERS, P.Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns. 


AMERICAN BANK NOTE COMPANY 


Incorperated A.D. 1897 by Act of the Parliament of Canada 


STEEL ENGRAVED BANK NOTES, B BONDS 
STOCK CERTIFICATES, CHEQUES 
AND OTHER MONETARY DOC 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branch Offices ‘ 
TORONTO MONTREAL WINNIPEG 


CUT BRIER 


nlb. Package 15c 
lb. Tin . 85c 


WAC DONALD'S 4 
rX 


More Tobacco 
for the Money 


iiwas that of the Abitibi 
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WHY AB ABITIBI €0. 
DECIDED IT BEST 
TO CUT DIVIDEND 


Heavy’ Fundéd Charges, 
’ Construction Debt, Un- 
certain Market 


‘HEAVY GOVT. TAX 


To Be Deducted From Present 
Surplus—New . Financing 


Calls For $620,000 Yearly 


—Ticker Scores 


From Our Own Correspondent. 
MONTREAL.—It has been a long 
time since a dividend declaration was 
awaited with such keen interest: as 


Power & 


Paper Company this week, and when 
Shin tie outshines 4:6 por-eent: to 44 


per cent. basis there was a feeling of 
surprise in most quarters, but a 
swinging around to the position that 
“The ticker told the truth.” As it did 


—for those whose hopes did not blind 


them to its warning. If the cut is 


maintained for a year the company 
will save the sum of $500,000—$125,- 
000 for the single quarter. 

‘The whole problem of a dividend 


|payment at the present time is # coms 


plicated one.. There are two points of 


main importance that come up; one of 
these is the uncertainty of the earn- 
ings for the present year. The presi- 
dent has estimated them at $6,000,000, 


but they may be much less, No one 


knows; conditions-are too. abnormal 


for estimates to be made with any 
degree of assuranca Then a new 
factor has been introduced in an item 
contained in the annual report, which 


reads as follows: 


Must Pay $2,500,000 to Contractors. 

The amount necessary to complete the 
extensions to the ree ny’s plants, 
water powers, etc., as of March 3ist, is, 
as near as can be estimated, $2,500,000, 
which will only be required in moderate 
monthly amounts over the whole year 
and can be supplied from surplus cur- 
rent earnings without reducing the Com- 
pany’s working capital. 

A Year’s Liability 

So far as can be learned this will 
be a direct liability for the next 
twelve months, calling for a payment 
each month out of earnings of about 
$225,000, or a little lesss than $2,000,- 
000 during the rest of the year. With 
fixed charges and sinking fund calling 
for about $1,700,000, and a govern- 
ment tax for the. year 1920 of some- 


1| where hear $1,000,000, even. with al- 


lowances for further depreciation, 
earnings the same as in 1920 would 
be practically eaten up for 1921 with- 
out providing for any common divi- 
dend. It is little wonder then that 
the directors in cutting down the divi- 
dend rate coupled it with the follow- 
ing explanation: 
To Conserve Liquid Position 

“In making this declaration the direc- 
tors consider that while the earnings 
for the current quarter would in ordin- 
ary circumstances warrant the payment 
of a larger dividend, it was advisable, in 
view of general financial conditions at 
present prevailing to conserve the liquid 
position of the company.” 


The liabilities for 1921 will show a 
large increase in interest and sinking 
fund charges due to the new issue of 
$4,000,000 of general mortgage bonds. 
The interest for the year would be 
$320,000, or for the nine months of the 
year, $240,000. Then there is a mini- 
mum amount of $300,000 to be pro- 
vided. for sinking fund on this issue 
according to the stipulation of the 
underwriters, or $225,000 for the nine 
months. This makes a total of $465,- 
000 as an additional charge for the 
remaining months of 1921, owing to 
the new $4,000,000 issue of bonds. 

The Government Tax 

The government tax is a heavy lia- 
bility for the year 1921 as well. In 
the statement for 1920 as just issued 
the tax payment referred to is one of 
$64,576 for the year 1918, while the 
surplus is declared “subject to gov- 
ernment taxes for the years 1919 and 
1920.” The tax for 1919 will probably 
be covered by about $200,000, but the 
tax for 1920 can hardly run less than 
$1,000,000 and some estimates make it 
over $1,500,000. This will be figured 
on a capitalization | of $6,000,000—the 
amount before the split of five for one 
—and in addition the surplus at the 
end of 1919 amounting to $1,547,000, 
less the tax for that year, say $1,300,- 
000 or $1,350,000 in all, or a total al- 
lowed for capital of $7,350,000. One 
more point must be taken into con- 
sideration here: the government may 
allow the company to write down its 
inventories as of December 31, 1920, 
shown at $3,273,000, owing to the de- 
cline in the price of pulpwood since 
the beginning of the present year. 
This would lessen the taxable profits 
shown but at the same time would 
lessen the amount available for. divi- 
dends by that amount, so the two would 
balance fairly evenly. Hence the esti- 
mate of liabilities for 1921 might work 
out as follows: 


Liabilities for 1921 
Int. on 1st and 2nd Mort 


8 
Int. on new gen. mort. (9 mos.) 240,000 


Sink. fund, 1st and 2nd edi 420,700 
Do, gen. mort. (9 mios.) . 225 


Add 3 ne Exch, at 14% on int.. 188,000 


$15 
7818 


Total Deductions 335,648 
Bus. Profits ‘Tax (2 yrs.)*, say 1,500,000 


Total required 


$6,335,648 


*Estimate covering 1919 and 1920. 
There may be no tax for 1921. 
tlf whole amount mentioned in annwal 


report is paid during -1921 out of earn- 
ings. 

With the first of May the company 
will have available three new news- 
print machines and a large quantity 
of surplus pulp. If business improves 
during the year so as to warrant ca- 
& | pacity output there could be a daily 


output of 500 tons of newsprint and 


over 200 tons of pulp, or 700 in all. 


Whether the actual output and sale 
will reach this figure, or average one- 
half this for the year, is a matter of 
guesswork at the present time. In 


Eaily estimates of the salmon pack REO 2 


of British Columbia for’ 1921 indicate j/} 
that the output will be of compara-i/ 


tively small. proportions, the ratio/} / 
rhnning from 40 dows 09 90 hee ome. & 


of normal: 


on 15 per cent. No “ 
canned in British Columbia 


on the British market, Alaska can- 
neries ca over about 400,000 
cases over the end of the year, for the 


first time in four or five years, and| 


Abitibi’s favor must always be set|ported from Canada otting 1920, the| 
down an unusually low cost of ‘pro- United Kingdom took 310,451 ban. 


exceeds it. On the whole, the pros- 
pects for earnings for 1922 would ap- 
pear to be rather better than those 


of 1921. 
Hence the cut in dividend must be 


considered as a very necessary pre- 
caution. 


annual report deals 


creased value of properties during the 


year, The total at the end of 1919 


was $13,820,544; the total at the end 
of 1920 was $19,870,405, showing an 
increase of $6,049,861. It was this 
that made a bond issue necessary, and 
compels the company to meet the bal- 


ance in monthly instalments during 


the present year. 

Below are the comparative figures 
of profit and loss accounts, and work- 
ing capital of the company .as_ dis- 
closed by the annual report: 


Profit and Loss A 
1920 1919 1918 
$10,580,142 $6,029,353 $5,650,264 
5,537,009 8,903,635 4,006,610 


- «+++ 85,048,183 $2,125,717 $1,643,653 | 


505 
793,018 
64,576 


454,319 469,031 
527,704 663,419 
79,463 

$3,683,592 $1,064,230 $ . 511,202 
, 70,000 262,500 70,000 


Balance ...<.... $3,613,592 & 801,730 $ 
Com. divid, - 1,500,000 300,000 


441,202 


$2,113,592 $ 501,730 $ 441,202 
1,574,979 1,073,249 682,047 


. $83,688,571 $1,574,979 $1,073,249 


*Taxes for 1918, 
tSubject to Govt, taxes for #919 and 1920, 


1919 
$1,944,769 
573,589 
67,700 
349,405 
78,096 


$3,013,559 


$ 147,451 
250,000 
1,168,574 


$1,566,025 


C.P.R. NET EARNINGS 
HIGHER FOR FEBRUARY 


Slight Increase in Spite of De- 
cline in Gross Total— 
Operating Expenses 


From Our Own Correspondent. 

MONTREAL.—Two. distinct fea- 
tures are indicated in the statement 
of traffic earnings of the.Canadian 
Pacific Railway Company for. the 
month of February. One is a consid- 
erable decline in gross earnings com- 
pared with that of one year ago, in- 
dicating, owing to the increased rate 
put into effect since last year, a much 
larger decline in the volume of traffic. 
This latter condition was also evident 


$4,587,306 


in the January report and may be |}. 


counted on for some time to come 
owing to the slowing up of business 
throughout the country which is at 
once reflected in railway earnings. 


land are written c 


owners. 


One owner* says: “Taking it 


I have been very well s; 


car and am an Overland bo a - 


Anotherf, after a 1, 


“The car gave steclacls a no t 
even a puncture, and eee 
thirty miles on a ese of. ga 


See it today. 


*2234—Name on request. 
14389—Name on request. 


The amount of gross earnings one} 


year ago was $13,557,103, which was 
reduced to $12,768,986, a decline of 
$788,000. On the other hand expenses 
also showed a considerable decrease. 
This is the first real indication of the 
long-looked-for decline in operating 
expenses of the road. On a percent- 
age basis. the operating costs 
amounted to 95.1 per cent. one year 
ago, and were down to 94.1 per cent. 
in February of the present year. 


Earnings and Expenses. 
1921 1920 Ine. 
Gross. .$12,768,986 $13,557,103 $*788,116 
- 11,955,594 12,843,230 *887 9635 


Exp. 
Net .. $813,391 $713,873 $99,518 


The comparison for the two months fol- 
lows: 


Gross . ..$27,234,417 $27,471,858 $*237 »256 
Exp. .... 25,779, 600 26,171,858 * oavase 


Net .. .. $1,454,816 $1,299,814 $155,002 


*Decrease. 


es 
: ae 
(ame 


v/ 


ee 


Willys-Overland 


Head Office, and Factories, a 
Toronto, Canada 


Toronto 





OF GOLD FIELDS 


| AT LARDER LAKE 
‘Claims Now Consolidated 


_ Under One Big Cor- 
, poration | 
LABOR AT COBALT 


Report of Conciliation Board 


Gives Some Interesting Side- 


ork |‘ -lights on Situation in 


Silver Field« =~ 
From Our Own Correspondent. 
or a long time it has been 


qr. |contended that the Associa 
Cn. |Wieas a ted Gold 


Larder Lake has been re- 
in its development due to the 
that the total holdings were split 

several companies. For a long 


property. Out- 
wadby ickel-Copper Mines, 
capitalized mining 

in the province. <5 
a long fight with fre- 


de a quent. reference to the courts. The 


ees 


Richmond and Victoria Streets 
TORONTO 


|CABLE USERS 


set up that a smal 
not succeed in Larder 


REORGANIZATION 


THE FINAN 


CANADIAN WHEAT TO U. 8. 


Big Movement of Western Crop to 
the South 


Net exports of wheat and flour to 
the United States from Canada be- 
tween September 1, 1920, and Feb- 
ruary 12, 1921, amounted to 39,000,- 
000 bushels, which was added to do- 
mestic supply of 950,000,000. 

U. S. Bureau of Markets says that 
in the above period 69,000,000 bushels 
went into th&t country, 30,000,000 of 
which were in bond for export. 

About 3,000,000 bushels went in the 
form of flour, 57,000,000 bushels by 
water before closing of navigation, 
and 9,000,000 by rail to Duluth and 
Minneapolis. 


BETTER OUTLOOK 
FOR SHINING TREE 


Improved Labor Market and 
Reduced Costs Are Con- 
tributing Factors . 


From Our Own Correspondent. © 

Sudbury.—Though it has suffered 
setbacks because of questionable 
stock deals and because of lack of 
transportation, The Shining Tree Gold 
Camp is now shaping up for a great 
program of development, which if 
studiously carried out will by the end 
of the year place the camp in a 
strong position. 

The improved labor market, reduced 
costs, the possibility of a railway, are 
all new factors enteririg into the de- 
velopment of the camp. Right at the 
present time there is a great rush of 


: machinery and supplies going in and 


troubles over, 

the treasury, a capable 

charge, G. A. Gray, 

of the Dome, with the property 
opened lots of high grade 
_ — (these are 

‘or property) it 

0 be long before an avalanche 
gold bricks descend on the mint at 


Of the $30,000,000 stock, the vari- 


_Jous companies account for $21,000,000, 


- 


_ Union Trust, Company 


Economise without 


Sacrifice of Efficiency 


~ Mark your messages 


me 


re 


|. RUSH RATE—18c. per word 


to the United Kingdom 


and reduce your cable bill 


Pile at any Marconi, C.P.R. or C.N.T. 


: _” (GNW,) Telegraph Office. 


,| Values run over $9. 


leaving $9,000,000 still in the treasury 


{or an amount equal to the capitaliza- 


tion of the Dome and McIntyre mines 
together. 
The Big Dyke Gold Mines, Porcu- 
ne, which owns the McRae-Porcu- 


The Argonaut Gold Mine at Beaver- 
house Lake, one of the bright little 
mines of the north that is coming along 
wonderfully well, is to resume sink- 
ing operations at once. The shaft 


~ [will be carried from 380 to 500 feet. 


orth Mor 


From a station at the 350 level a 
crosscut will be run to the known 
veins. Production is maintained at 
a moderate rate mostly by develop- 
ment ore. Former Speaker Landry, of 
the Commons, and relatives, «control 
the property. 
The Dome Movement 

The Dome Lake and West Dome 
movement is still far from being an 
accomplished fact.. As to the former 
the heads of the ¢ompany are looking 
to the care of its liabilities. A re- 
port on the company may be expected 
Tby the shareholders shortly. Work 
on this property has developed values 
ithat. warrant further development. 
As to West 
Dome it may be re-opened in the 


During 1920 the La Rose mine made 
a profit of $13,279.78. Production 
was greater than in 1919 though the 
value was greater, the 1920 figures be- 
ing 410,455 ounces, exclusive of the 
University property, value $313,- 
995.74 and 1919, 289,317 ounces, value 
$356,124.21. Costs in 1920 were 73.27 
cents an ounce, 1919, $1.05. The man- 
ager, in his report, pointed out that 
there were several sections of the com- 


rant further investigation but this is 
not justified at present on account of 
the low price of silver. : 
The Labor Situation 
The conciliation board inquiring 
into. the Cobalt minfrs wage dispute 
has t concluded its labors. Some 


‘| linteresting sidelights on silver min- 


ing came out in the evidence. Mana- 
ger Babeman, of the La Rose, was an 
interesting witness. His figures on 
the cost of producing silver were an 
eye-opener. They were: | 
Year Demand 
1914 1,868,000 
1915 1,135,000 


1916 , 
1917 437,000 


1.05 

He said that 50 per cent. of the min- 
ing costs were formed by wages. It 
was also brought out that it takes 19 
ounce ore at present to pay expenses, 
and that to treat old sands with a 


two-ounce recovery 
peice of silver would have a loss of 


90 cents a ton to. the operating com- 
pany. 


Cost per oz, 


at the present V. 


there are large shipments at Westree 
which may get in before all the snow 
is gone, although the spring break-up 
seems near at hand. ‘ 

At the different properties there is 
quite a lot of activity. Small gangs 
are at work setting up machinery and 
unloading supplies, 

The Wasapika is settg up two 
new 100-h.p. boilers. A stamp mill 
was taken in this winter and Mana- 
ger Geo. Rodgers declares that he will 
have the first mill operating in the 
camp. 

The Herrick is ip the hands of Mr. 
Stevens, an old Porcupine miner. An- 
other boiler is being installed and de- 
velopment plans call for sinking to the 
500-ft. level. The staff on the pro- 
perty is efficient, the treasury is re- 
ported strong, so that the property 
should go ahead. 

The White Rock (English of Wasa- 
pika) lies right in the heart of the 
camp and is controlled by Sudbury 
and Toronto interests. A most per- 
sistent fissure vein has been traced 
over the property for half a mile, and 
assays show that in several places the 
ore is very rich. 

Prospectors just out from the camp 
report a rich find on the claims of 
Messrs: Burke and Langtier, Church- 
ill Township. Considerable coarse 
free gold is seen over several feet of 
the vein which is in Red Porphyry. 
The vein has been opened up for 500- 
ft. and is standing up well. 

Sudbury.—During the fall and 
early winter fears were entertained 
that if the fur market was to be sup- 
plied, it would have to be from other 
sources than those of Northern On- 
tario. Prices were down, trappers 
were disheartened and were joining 
the logging crews instead of making 
the rounds of their traps. 

However to-day the situation has 

. Prices have improved and 
the final delivery of the trappers, now 
being made, is proving to be far 
greater than the buyers had any hopes 
for. Many of the trappers admit, 
however, that they have been holding 
on, awaiting the better prices. These 
they are now getting, one example 
being beaver skins. In December 
dealers bought them for $10. To-day 
they are paying $15 or $16. 


MINING STOCK QUOTATIONS 
di March 29. 
a ie} iad Close Sales 


London, Eng |Pany’s parent property that will war-|_ 


oars aaine 5.18.25 
nes. . 
eset 3% 


. 6.94 

9% 

18% 

-- 49% 
2 


+s 22 
. 1.15 


Schumacher. 23 
Teck Hughes 10 


Thom. Krist. 6 
. 14% 
- 21 
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MORRISON-CABIN 
_ CLAIM IN DEAL 


Canadian Mining and Leasing 
Corporation Now in Con- 
trol of Property. 


From Our Own Correspondent. 


Sudbury.—Another big deal, involv- |] 


ing the Morrison-Cabin claim, has 
been transacted in the Goudreau Gold 
Camp, along the A.C.R. J. A. John- 
son, of the Canadian Mining and 
Leasing Corporation purchased the 
claim from the Algoma Exploration 
and Development Co. for $50,000. 


This is the second large deal to be | 


put through in this camp recently, 
the other being the sale of the original 
discovery claims of Messrs. McCarthy 
and Webb. The spring promises 
great activity in this section. 


The Cabin claim is about a quarter |} 


mile from the McCarthy-Webb claim 


and is next to the Morrison No. 1}} 


claim sold to the Lake Superior Cor- 
poration by the Algoma Exploration 


and Development Co. During the past |4 


few years considerable surface work 


has been done at the claim just sold, |} 


but no sinking was done. 


The new purchasers will undertake 
the development of the property. This 
company is also operating in the Rice 
Lake area in Manitoba where it ex- 
ag to have a mill going by April 


MAKING ENDS MEET 


Appeal to Railroad Workers by Rea, 
of Pennsylvania 


In an appeal to employees of the 
Pennsylvania system, President 
Samuel Rea-declares the company is 
“opposed to National agreements be- 
cause they make it impossible to op- 
erate the road for the interest of the 
public as well as for the interest of 
the employees. One of the most un- 
fortunate features of the present sit- 
uation is the fact that these National 
agreements make it impossible for us 
to retain the most efficient employees 
and to pay them for the work they 
do and the energy, initiative and loy- 
alty they put into the job.” 

The only way to keep expenses 
within income, says Mr. Rea, is to 
lower salaries and wages. 

“With less business to handle,” he 
says, “and wages taking the abnor- 


etl 


buy fuel and other materials and sup 
plies, and pay our taxes and other ob- 
ligations.” 


mal sum of nearly 70 cents out of 
every dollar the railroad earns, the 


Inform Yourself _ 
There is no question on which it is so essential 


to obtain reliable and unbiased information as 
concerning Life Insurance. 


Such information may be freely obtained, at 
first hand, by corresponding with The Great- 
West Life Assurance Company—a Company 
that has earned a reputatien in every part of: 
ae for the value and liberality .of ite 
olicies. : 


State your age. Rates on suitable Policies will 
then be given—none the less freely, though you 
have no immediate intention of ipsuring. 


The Great-West Life Assurance Co. 


Dept.“G” Head Office: Winnipeg 


7 . > 
Increased Protection for Depositors 

The addition of $250,000 to our Reserve Fund out of last year’s earnings 
increased that Fund to $6,000,000, which is equal to the Paid-up Capital. 

Our depositors, therefore, have the protection of Twelve Million Dollars 
of Shareholders’ capital. 

Open your account with the institution that has been doing business fn 
Toronto,for more than sixty-five years and has safe-guarded and helped to 
inerease the savings of many thousatids of thrifty Toronto people, whose 
confidence it has had for this long period. 

You will receive interest at 

THREE AND ONE-HALF PER CENT. 
per annum, compounded half-yearly—whether your balance be large or small. 
Full privileges of cheque withdrawals. 


Cann Eee eee 


14-18 Toronto Street Toronto 


When selecting a Trust Company as an Executor, choose one whose fixed policy 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


The Record of Last Year 
In 1891 the first foreign office of the 
American Express Company opened its doors 


HOLLAND 
Rotterdam 


SCAN DINAVIA 


Christiania, 
Stockholm 
SWITZERLAND 
Lucerne 


‘THE ORIENT 


Yokohama 


in London. The Company has steadily in- 
creased the scope of its activity in many lands, 
until at present there is hardly a commercial 
center or port of importance which does not 
show the familiar “World Service” design. 


The branches in foreign lands now cover 
every continent and in addition we have ten 
thousand banking and shipping correspondents 
whose long association with us has made them 
almost integral parts of our own organization. 


In the year 1920 alone, to keep abreast with 
American commercial expansion overseas, new 
offices have been opened for branches of the 
Company’s business in the following foreign 
cities :— 


Edinburgh, Scotland 
Brussels, Belgium 
Ostend, Belgium 
Gothenburg, Sweden 
‘ Barcelona, Spain 
Zurich, Switzerland 


Lucerne, Switzerland 
Nice, France 

Cairo, .Egypt 
Valparaiso, Chile 
Montevideo, Uruguay 
Kobe, Japan. 


American Express Offices furnish to Banks 
and their patrons, international banking oper- 
ations, export and import shipping facilities, 
travel accommodations, and foreign trade as- 
sistance. 


Long practical experience in the foreign 
field and thorough knowledge of the com-: 
mercial and financial customs of every country, 
has made this service of the American Express 
Company an efficient medium tirough which 
banks can develop the foreign business of their 
clients. . Details will be supplied on request. 


Address the. Manager of nearest offices listed 
below. 


-. AMERICAN EXPRESS COMPANY 


AsgLuckie Street, Atlanta, Ga. 
Ninth & Locust Streets, St. 


=TINTERNATIONAL BANKING, SHIPPING, TRAVEL AND FOREIGN 


— 


65 BROADWAY, NEW YORK 


Market Street at Second, 
Louis, Mo. 32 North Dear 
1 St. James Street, Montreal, Canada 


n Francisco, Cal. 
rn, Chicago, Ill. 


TRADE: ) 


. 





What ‘the News- 
papers Tell About 


Fort Norman 


That it promises to be the world’s 
greatest oll field. 


Already a 2,000-bbl.-a-day gusher 
has been peepee im in this 
area. 


With the f Spri t 
somes of Sp + = 
teeny. 


e, 
Bp efforts to open 
5 See Necnen ove oo 
ceovel eS Norman 
being rushed forward. 
are: business 


Maps and illustrated circular will 


mailed upon request. 


Anglo Canadian Financial 


“In 1908 we spent $18,000 
im business papers. In 
1910 the amount was $35,- 


000. 

has been much larger than 

that of our business with 
other classes of advertis- 


profits, the manufacturer 
may be able to use other 
classes of mediums — but 
ee trade papers come 


“Advertising of this char- . 
acter is almost universally 
successful.” 
Coming from a merchandiser so 
favorably known, this statement 
should be a guide to many busi- 
ness executives in these times 
of business hesitancy. 


For experience shows that to 
sell the merchant on your was 
is to go a long way to ensure 
final success in a big way. 


MacLean Trade Newspapers are 
read by merchants everywhere. 
You can enlist their co-operation 

- for your goods and build good- 
will between the calls of your 
salesmen. 


The MacLean Publishing 
Company, Limited 
Pabichers of & the following specialized 


trade newspapers 
EVERY ONE A.B.C. Audited 
—_ a ee : 
Sole eaeen” Harare aed Metal 
Berkecller & 
ee ee niet aad 
LAND AND IRRIGATION 


Shareholders Asked to Subscribe to 
New Debenture Stock Issue . 


Shareholders and debenture holders 
of the Canada Land & Irrigation Co. 
are being circularized by the directors 
of this company and invited to sub- 
scribe for £300,000 7. per cent. prior 
lien debenture stock at par. The 
stock is secured as a first charge, sub- 
ject to certain existing liens in favor 
of the Canadian Government and the 
Hudson’s Bay Company, upon the 
company’s assets, and is to be re- 
deemed in the years 1929-to 1933 in- 
clusive, at premium of 100 per cent. 
' The Canada Land & Irrigation Co. is 
an English organization owning some 
487,000 acres of land in the.province 
of Alberta.. During 1920 4,000 acres 
were irrigated. 


. German traders are quoting prices in 
basin markets just low enough to take 
ae away from American mer- 


MONEY BANKING AND EXCHANGE ONEY 


CANADA'S BANKS 


WILL ACCOMPANY 
THE PIONEERS 


A New Area For Develop- 
ment of Natural 


Resources 
IN THE “FAR - NORTH 


Financial Facilities in New Oil 
Fields When Peace River 


Trails Open-Up to Fort 
Norman District 


The new great influx of settlers 
which President Beatty, of the C.P. 
maintains is the outstanding hope 


pulling down the national railway de- 


ficits, should inaugurate an era of 
fresh development for the Dominion, 
and suggests immediately that there 
remzins much pioneering to be done 


by Canadian branch bank managers. 


Banking is the first accompaniment 
of every movement tending toward 
national progress. It has been the 

of hundreds of Canadian 
bankers that they must pioneer with 


the pioneer in the West. Invariably 


branch banks are established as soon 
as a town site is laid out. 

The C.P.R. president gave it as his 
opinion that our national railway 
system can only be made profitable 
by peopling the town sites along the 
Grand Trunk Pacific and allied lines. 


New settlers mean new banking com- 
munities. ; 
In the Far North 

An even more immediate pioneer- 
ing prospect for Canadian bankers 
lies away up in the sub-Arctic at Fort 
Norman, one of the “farthest north” 
Hudson Bay posts. There, as mostly 
everyone now knows, there have been 
remarkable oil discoveries, Fort 
Norman is virtually inaccessible be- 
cause of the distance involved and the 
rigorous weather that prevails during 
the winter. But there are gathering 
along the border line of Canadian 
civilization great crowds of adven- 
turers, prospectors, and the usual 
heterogeneous collection of humanity 
that marks the opening of new oil or 
mineral fields. As soon as spring 
opens sufficiently there will be a tre- 
mendous rush to Fort Norman, just 
as there was to the Yukon in the 
early gold days, and indeed to the 
nearer Cobalt district. The percent- 
age which will actually reach the oil 
fields will probably be small and the 
percentage that reaps any reward 
even after landing there will prob- 
ably be smaller yet. 

Illustrative of the advance the 
world is making in transportation re- 
cent advertisements in the Canadian 
press offered airplane passage to Fort 
Norman and promised flying time 
about eight hours each way. It is 
announced that two six-passenger fly- 
ing boats of a stable, safe type, ap- 
proved by the British Air Board, will 


be placed in schedule between Peace: 


River and Fort Norman May 1. The 
service will be conducted by — 
aces of reputation. 

It was less than ten years ae that 
Canadian bankers first penetrated the 
Peace River country. ‘Horse and 
waggon furnished the fastest means 
of transportation. Canadian bankers 
who went in over the trail from Ed- 
son, then the end of steel north of 
Edmonton, in the late autumn of 
1911, suffered actual hardship for the 
ten days in severe weather that it 
took to cover the distance. 


And Times Change 

Now a wilderness of seven or eight 
hundred miles is to be covered in 
eight hours. Times change! ae 

It is not unlikely—in fact it is a 
certainty—that before the first 100 or 
200 prospectors reach Fort Norman 
one or more of the Canadian banks 
will havd established a branch there, 
The outfit and equipment no doubt 
will go in by airplane, which will 
mark the first application of this 
method of transportation in opening 
new bank facilities in the Dominion. 

Bank pioneering to-day pales be- 
fore the perils and horrors faced by 
intrepid bank zealots, who carried 
the accommodation of Canadian 
banks over the Klondyke trail of '98. 
Modern science in a quarter of a cen- 
tury has robbed the unknown north- 
lands of their terrors. 

Notwithstanding the . comparative 
comfort with which it will be possi- 
ble for the first Canadian bankers to 
establish at Fort Norman, a branch 
opening there at this time presents 
probably the most exciting prospect 
to-day confronting the bank pioneer. 


Canada Well “Banked” 

The next rush of immigrants to 
Canada will develop many new agri- 
cultural districts in the West around | 
which will spring up, no doubt, in- 
numerable mushroom towns. A branch 
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bank will be the first consideration. 


Last year’s 127,000 new comers 
necessitated very few new branch 
banks for the reason that these im- 
migrants for the most part were ab- 
sorbed at already well settled places 
in the West. It will require a 400,- 
000 influx as in 1913 to change the 
Western townsite map to an appre- 
ciable extent. 

With its present. population Canada 
is actually better banked than the 
United States. In the Dominion 
there are 4,800 banks or one bank for 
every 1,800 persons; in the United 


. [States there are 36,000 banks, in the 


ratio of one for every 2,800 persons. 
So much for Canada’s branch system, 
which makes possible banking accom- 
modation for small centres, where 
unit banks could not possibly exist. 


EXCHANGE MARKETS 


Sterling Moves Up—New York Funds 
Reactionary 


Sterling exchange ms made a conspicu- 


ous display of strength during the 
week, advancing to $3.93% for de- 
mand, the highest point in a number 
of months. Francs were slightly 


firmer in tone. New York funds were }W 


reactionary, weakening from 13% to 
18% at the opening to 12 9-16 at the 


close of the week. The following are 


the fluctuations: 
New York Funds 
arch 24.—New York funds steady at 
13% to 13%, closing at about 13 7-16 to 

March 26.—Opened at 13 7-16, sales at 

18%, 18 11-82 and 18 5-16 bid at close. 

March 29, — Opened unchanged at 
18 5-16 sales at 18, 13 3-32, 18 1-32 and 
13 at close. - 

March 30.—Funds displayed further 
weakness, with sales at 12 13-16, 12%, 
12%, 12 11-82, 12 23-32, 12% and 12 9-16 
bid at close. 


Demand Cables 
14.39 14.37 
14.48 14.4 
14.49 14.47 
14.41 16.39 
14.26 14,24 


MOLSONS 

. Waud, whose death occurred 
y at Montreal, was for a number 
— manager of the Windsor branch 
of’ the Molsons Bank, and about ten 
years ago was transferred to Montreal 
where he occupied the position of super- 

intendent of branches. 


MONTREAL 

The Bank of Montreal has purchased 
the Commercial Hotel property at Strat- 
ford on which it plans to erect a hand- 
some and modern bank building. The 
age paid for the site a understood to 

in the neighborhood of $40,000. Oper- 
ations are to, commence tin time to have 
the structure ready for wsceronsy on 
January 1, 1922, when the lease of the 
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Company. - Date, Rate 
C.P. Riy, pref... Apr. 

Do., com. Apr. 
Dom. Iron, eee -Apr. 
Dom, Stee] .....Apr. 
Sh. Wht., com. Apr. 

Do., ; ae aa 
Dom. Bk 


C. Steam., pfd, ant 
Wabasso 

Can. Permanent. pa 
Huron & Erie .. 
Can. Landed ... 
Molsons Bk. .... 


Brazili aT prod 
razilian, pfd. .Apr. 
Can Gen Elec, nae 

Do., pid. we ADE 
Lon & Can. Ln.. .Apr. 
Penmans, com. 

Do., pref. ....May 
Cent. Can. Ln, .-Apr. 


aq uni o} ervact 003 easy 
Rogers Wm., pf.Apr. 


Riordon Pulp, 


cum. . pid. ...Apr. 
Do., 1st cum. pf. Ree. 
Ont. Loan Apr. 
National Trust Apr. 
Tor. Gen. Trust.Apr. 


Shawinigan . -..Apr. 2 


Dom. Glass, com-Apr. 1 

a -»+-Apr. 1 

Seine Breer es dae at 
-Apr. 15 


Bell-Telephone . 
est, Ind. Elec..Apr. 1 


Bh ee ee 


mae 


‘of Profits carried 


bank’s present quarters in the Gordon 


Bloek will expire. 


COMMERCE 

On the occasion of the departure of 
G. A. Bonallie from the Fernie branch 
of the Bank of Commerce, to become 
manager of the new Robson Street, Van- 
couver, branch, the staff presented him 
with a club oar 

E. M. Bagnall, of Charlottetown, P. E. 
I. branch, has been transferred to the 
Moncton branch. 

a McEwen, formerly of the London, 

., staff, who has recently been at- 
os ed to the foreign department, has 
been appointed accountant at Port of 
Spain, Trinidad. 

J. Stewart, of the New York staff, has 
been transferred to the credit depart- 
ment at head office. 

J. W. MePhee of the Star City, Sask., 
branch, has been transferred to the 
——. Lake branch. 

cLoughlin, of the Montreal office, 
has been appointed manager of the 
branch at Masonville. 

John N. Boyle has been transferred 
Gin the Montreal branch to Mexico 


OPERATE ONLY RAILWAY LINES 
THAT WILL PAY 


Continued from page 1. 

sult ‘of duplication. He instances 
three trains out of Winnipeg every 
night for Edmonton, Canadian North- 
ern, Grand Trunk Pacific, and C.P.R., 

where there is only enough traffic to 
make one road pay. Now the only 
men who can judge whether a road 
is or can be made to pay is an expert 
railway man, which calls for the ap- 
pointment of a board of these from 
Canada if really independent men can 
be found, if not, from the United 
States. These should be called in to 
report at once, and the Government 
should act on their recommendations 
regardless of political pressure 
‘brought to bear from various locali- 
ties to retain a service where it can- 
not possibly pay its way. A survey 
of the mileage convinces him that 
95 per cent. of the people of Canada 
would not suffer any injustice, and 
would have reasonable accommoda- 
tion by other lines. The sections that 
are discarded. could await the incom- 
ing of a stream of immigration that 
would. in time make their operation 
profitable. Meanwhile it would be 
cheaper to let them rust than to run 
them at a loss. This might mean the 
surrender to rust of thousands of 
‘miles: it is the onl¥ method, in. his 
opinion, for tackling the problem: ef- 
ifectively, tackling it as a private firm 
would be compelled to tackle it. 


Mar. 21 
Mar. 19 
Mar, 15 
iets 15 
Mar..15 
Mar. 15 
Mar. 17 
Mar. 15 
Mar. 
Mar, 16 
Mar. 15 
Mar 15 
Mar. 15 
Mar. 15 | L 
May 5 
Apr. 21 


% 
TE nen 16 


Y ace: 15 


Mar. 19 


Mar. 24 
rod 15 


1%+1 Mar. 15 
1% Mar.16 
Mar. 15 

1% 15 


1 
Mar, 22 
Mar, 16 
Mar. 22 


Prov. Paper, com.Apr. 
Do., pref. - 
Can. Bread, 

Porto ed ae 


Do., 
King. Ed. Hotel, “Apr: 


Laurentide .....Apr. 
Mllinois-Tr., pref.. Apr. 
- vie, com. .Apr. 

Abitibi, pref. _ 1. aA. 
City ee com. .Apr. 

Do.,. pref. Apr. 
Dom. Textile, com-ABr. 
Dome Mines . — 


B. Amer, Oil.. i 
Dom, Coal, pret. a ; 
Wnpg. Elec., pfd.Apr. 1 
N. i Steel, com..Apr. 15 
» pre ref. cones Apr. 15 
Tacketle, com. ..Apr. 15 
pret. 0 cs. Apr. 15 - 
Tet City, pref... Le 
Abitibi, Apr. 15 
Maple Leaf, ‘com .Apr. 18 
» pid. « ...Apr, 18 
MelIntyre Mines. -May 
Lyall Cons. . .Apr. 
Montreal Teleg..Apr. 
Ottawa Traction-.Apr. 
Ottawa Car ....Apr. 


‘UNLISTED BONDS 

P. Burns, 1st Mort., oo » 91 
Con. Maskinesy, 6s see ek 

llingwood Ship, 6s -. 
eons eaters 6s 
Wm. Davi 
N.S. Steel, dbs., és 
Mex, Nor, Pose 5s... 
John Morrow Screw, 6s . 


Ontario Pulp, 6s 
Toronto Power, 1924, 5s - 
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and Current Coin 


Notes of other 


“a... eee 
Pee eee rsewescseseeeee 


qualienteed ries 


COPECO ECE Oe Sees Sweedecceusebocecessceeen 


Dominion Government Notes 
Deposit in Central ay Reserves: .ccsccssesces 


eeeeare tee ecesccctaseveceee 


eeeerer eee 0.08 eennce cece cctessbecceeseeees: 
eeeeeeese 


oie ssesisetas benef aiameiee 


Se eee ee eases ees cosess coocesosete: 


Railway and other Bonds, Debentures and S 


Call and Short Loans 


(not exceeding thirty days) in Canada, ohn, Secs 


Real Estate other than Bank Premises . 


Overdue Debts, estimated loss provided for 
Sesh Fovctess ch ot eve tas tae ect eaiotaa obec aes 
going 


Balance 


at credit of Profit and Loss Account, 

Profits for twelve months ended 28th veleeeey, 
management, interest accrued on deposits, 
making provision for bad 


Premium on New Stock 


DISPOSED OF AS FOLLOWS 
soeeee Dividends at 


Two bonuses of % of 


it as per — 2 earn ay 


PROFIT AND LOSS ACCOUNT, 


1921, after 
and doubtful debts 


Sate of 12 par cent: per anium.. 


see eerereeree 


os eerceqens 


rebate on current discounts, 


sts tesstesscneeaee os, 


. 
Nae 


28th February, 1920 ...... se 
“charges. 


COCO erence nneeseseeeceseceeus 


OOOO POS Ree encoreeesevnseseceensouheeneuss soul caer ‘ 2 


Hamiliten, 


Total distribution to Shareh 


olders 
To Pension Fund, Annual prema liny 13 per cent. for the year 


For Domini Gov. 
t > ernment Taxes 


1 per cent. each . 


Fund—From Current Profits : 


ee 


See eeeseereees 
seeee crag te cae ieee ae ere 


oe eet ees 


—From Premium on New Stock. 


Dee te ee 


Balance 28th February, 1920 
Premium on New Stock 
Transferred from Profits , 
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ar LS ae toa eal 
Market dein a Re alg 


+ teach year a trading and profit and 


loss account, from all in business. 


“™’lOne great difficulty in the past has 
.. | been the appalling number of men in 


ERE ESE 
PLY 


: hand and in bank. 
U.- 8. Government obligations. 
. Notes receivable and trade accept- 


receivable. 
lise pena paid for in 


ww material. 
sh surrender value, life insur- 


In some cases accrued interest. 
> stock. cag 5 


ces. : 
- tyable, merchandise, banks, 
%. Accounts payable. 
“4. Deposits of money. 
6. Aecrued accounts. 
. Certain reserves which are set 
cover obligations due within the 
‘(such as reserves for accruéd in- 
d excess profit taxes of the past 
— are payable quarterly during 
the year. tS 
“These are the regulations, and any 
items claimed as quick assets in addi- 


tion to these ‘must be revealed, and 


. their value definitely ascertained, in 


order te satisfy the Federal Reserve 


" Benefits of Regularity 


The benefits accruing to the - busi- 
ness community from the necessity 
of preparing -a yearly statement of 
affairs which will stand close analysis 
on clearly defined standards will be 
incaleulable. Men will be forced to 
face actual facts at stated intervals, 
and this in itself will do much to pre- 
vent trouble. The pressure will not 
come from the local banker, but from 
a source independent of both bank 
and customer and excuses will be of 
no. avail. The statement must be 
forthcoming on time and must meas- 
ute up to requirements. Those who 
have had to do with the deficiency 


-aecounts of bankrupts know that in 


practically every case the failure 
came, not as the result of one tran- 
saction, or of one group of transac- 
tions, but of a series spread over a 
period of time, usually several years. 
In each case the trend would have 
been clearly shown by the statement 
of the business had it been forthcom- 
ing and been analyzed in the regular 
way. 
Creditors Are Hopeful 

Ordinarily it is comparatively easy 
to evade giving a statement for one 
reason or another, and often to avoid 
it:altogether. Creditors as a rule are 
hopeful, even when they recognize the 
danger signal. Something like the 
old darky preacher who said at the 
funeral of a parishioner of doubtful 
record, “We hopes he is gone whar 


we ’spects he ain’t.”’ 


In Canada the requirements of the 


business whose bookkeeping. methods 
of the most rudimentary order, 


. 


SAFE IN FRANCE 


Harmful. Legislation is Not 
‘Considered Likely Under 
Present Circumstances 


Information received recently frem 
Paris, by banks having branches in 
the French capital, indicates that 
there is no reason to fear the passage 
of legislation harmful to their inter- 

ts. The private bill introduced 
some time ago in the Chamber of 
Deputies, proposing a heavy tax on 
the capital of foreign banks, is under- 
stood. to be without significance, and 
without a chance of becoming. law. 
Probably nothing more will be heard 
of it, since, as the matter is viewed 
here, the French Government is not 
in a position to be able to approve 
any such legislation. 

One of the arguments by which the 
bill was supported is the fact thas 


foreign banks in New York do not 


possess the privileges which are en- 
joyed by foreign banks in Paris, more 
particularly the right to accept de- 
posits. 

A bill to remedy this state of af- 
fairs passed the last legislature at 
Albany, but was vetoed by Governor 
Smith. It was introduced again m 
the present session but has been 


smothered in committee. It is under-|: 


stood that the opposition of one of 
the large Broadway banking institu- 
tions has been effective in killing all 
chance of legislation for the present. 


U.S. SCHOOL SAVINGS 


Nearly $3,000,000 Deposited During 
Last School Year 


The American Bankers Association 
recently called for a semi-annual re- 
port on all school savings - banking 
systems. These show that the pupils 
either deposited in regular bank ac- 
counts directly or through the pur- 
chase of stamps a total of $1,691,856 
between the opening of the present 
school year and February 1. , The 
total reported for the entire school 
year of 1919-1920 was $2,800,301. 

On February 1 the pupils had $381,- 
428 -in undivided school deposits; bal- 
ance in individual pupil accounts, $3,- 
819,383; a total of $4,200,872. Owing 
to the failure of many operating sav- 
ings banks to segregate such ac- 
counts, this amount is estimated to be 
less than 50 per_cent, of the balance 
to the credit of pupils in the operat- 
ing banks. It. compares with a total 


| of $2,740,628 reported for the school 


year 1919-1920. 

The report is for 2,620-school build- 
ings, with a total enrolment of 1,430,- 
936 pupils. The 1919-1920 data was 
based on enrolment of 1,015,653. 
Cash withdrawals by pupils are re- 
ported as $583,009. ~ 


DOES HE DO IT? 
U. & M. Bulletin. 

Besides keeping his cash in perfect 
balance and standing all day in one 
spot, al] that a teller is supposed to do 
is: 

To call each depositor by name. 

To dispel any frigidity that might be 
lurking around the lobby. 

To fill out deposit slips for customers 
who thoughtlessly fail to do it for them- 
selves. 

To take that “Nobody Knows Me” feel- 
ing out of every new. person who enters 
the bank. 
= smile pleasantly a thousand times 


om 


a day. 

To give information to people who 
want the rent department or possibly 
the chief of police. 

To anticipate the kind of 
people want for their checks. _ 

To keep those who are waiting for 
their turn at the window in a good 
humor and always act graciously towards 
cantankerous and unreasonable cus- 
tomers. : : . 

Always to possess himself in patience 
no matter what happens. 

In short, to create the proper atmo- 


change 


sphere for the: bank so that peopie ‘will | 


be glad to come in the door, and will 
eagerly seek out their friends to tel) 
what a delightful place their bank is. 


DOMINION 


The Dominion -Bank has decided fo 
open a branch in Kenora, having sue- 
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IEWS FOR MANAGERS 


BANK TRADES IN 
CREDIT BUT DOES 
NOT CREATE IT 


Loans:Cannot be Made By 
Merely Turning on 
: _ The Tap 
ON BUSINESS BASIS 
Functions of Banker and Gro- 
cer Are Not Very Different— 


Both Are Traders in Com- 
modities 


In the following article A. B. Bar- 

ker, manager of the Toronto Clearing 
House, and an experienced banker, 
treate with a complaint that is often 
heard about the banks and which man- 
agers should be ready to meet in an 
effective way. The idea that the banks 
have an inexhaustible reservoir of 
capital and that each manager has his 
hand on a tap, which he frequently 
turns off, simply because he is stingy 
is not good for banking and is not good 
for business.—J. W. T. 
‘It is believed by many that a bank 
manufactures credit and this is true 
enough, in the sense that it makes a 
finished article out of raw material, 
but it is frequently taken to mean 
that it creates credit. The too com- 
mon belief. in this function of a bank 
is to a large extent responsible for 
the criticism of banks when credit is 
necessarily- curtailed. “The banks 
have lots of money but wont let it 
out.” is heard very often as the cause 
of shortage. 

In reality however the curtailing of 
bank advanves is not the cause but 
the effect. A bank creates credit only 
to a very limited extent and tempor- 
arily. It is more a trader in credit in 
the same ‘sense that a grocer is a 
trader in groceries. He buys from 
various sources and supplies 
wants of his customers. His reputa- 


tion and standing give a warrant to = 
his customers as to the quality of the |= 


goods he supplies. In his business 
he performs a very real service by 


buying the wares his customers want, |= 
and making them available at the | 


time and in the quantities required. 
Concentrating Funds 

The bank does exactly the same 

thing with credit. John Smith in one 

section has a surplus of funds which 


he cannot himself use to advantage, 


and, deposits it with his bank, As 
there are many John Smiths with 
varying surplus funds, the, bank ac- 
quires large amounts in this way— 
deposits. In the hands of the original 


owner this credit has a very limited |% 
currency—only where he is known— |= 
but in the hands of the bank the cur- |= 


rency of the credit is extended to 


wherever the bank.can operate, either = 


directly or through its agents and 
correspondents, 
eredits known and available. 

Like the grocer the bank obtains 
this credit on certain terms, and must 
be prepared to repay to its depositors 
the deposits on demand. If all wanted 
their money at once no bank could 
continue in business, but just as a 


grocer’s payments are spread out over |= : 
a period, sufficient to enable him to |= 
turn his stock into cash by sales, so | 


too are the bank’s payments in prac- 
tice. Experience has shown that by 
holding a percentage sufficient to 


provide for the usual daily with- = 
drawls, and a further sum in case of |= 


sudden calls, the balance may be used 


in its business in loans and discounts. = 
It follows, however, that these invest- |% 


ments must be in liquid form and so 
arranged that there will be a daily 


stream of payments coming in as the = 


loans mature. This enables the bank 


to meet their daily withdrawals of = 


deposits and to provide accommoda- 
tion for the various classes of busi- 
ness in their turn. 


Put shortly, all the bank has to do |= 


is to invest its funds so that it may 
make a profit and be able to repay 
its depositors when they want their 
money. 
Forrest used to say that all there 
was to strategy was to “git thar fust- 
est with the mostest men.” The the- 
ory in both cases is very simple; it 
is the putting it into practice which 
counts. 


BALLANTYNE ON MARINE DID 
NOT FIGURE INTEREST 


Continued from page 1 
day as $130 per ton. Possibly the 
reproduction cost would. equal this, 
but Mr. Bosworth, chairman of the 


Canadian Pacific Ocean services, in |= 


a recent interview, stated that he 


could get all-the new ships he wanted |= 
_ at from 50 to 75 dollars a ton. Cap- |= 
tain Robert Dollar puts the. cost of |= 


|new shipping in Great Britain at $72 


per ton. On this basis, the. actual = 
-value of the Canadian fleet would tl 


ceeded in leasing premises in the Brydon jhave to be marked down heavily. 


Block. 


It makes unknown |= 


The Confederate General |= 


There were points in the Minister’s 
statement, ,Ahowever, well worthy of 
commendation. The Canadian -Mer- 
cantile Marine has undoubtedly done 
a great work, and apparently done it 
well, in opening up new trade routes 
all over the world, and no Canadian 
manufacturer or other producer can 
complain to-day of lacking adequate 
facilities for the carrying of his pro- 
ducts to any market he may seek. 
The creation of the fleet, too, was be- 
gun in a time of dire stress in the 
shipping world, and at. the ‘urgent 
solicitation of the British government. 
Its construction also did much to 
relieve. the unemployment situation 
when it was at a most acute stage, 

There will certainly be very minute 

and strong criticism of the statement 
when it comes up for detailed discus- 
sion when the estimates are gone in- 
to. It will probably take the general 
line that, while the -beginning of the 
program of construction was justi- 
fied, the Minister should have done 
las he stated in the House session he 
could do—dispose of the ships built 
at a profit and leave their ownership 
and operation to private enterprise. 


LOOK FOR PRICE 
REDUCTIONS BY 
U.S. STEEL CORP. 
Continued from page 


os 
but are mainly concerned with keep- 
ing business moving, and thereby 


jhagtening the approach of better 


times that lie before. One firm which 
deals in the wholesale clothing trade 
reports that it has a larger staff of 
travellers on the road at the present 
time than ever before. This is the 
outcome of the conditions which have 
developed, for there is little doubt 
that business has now entered upon 
a period of keen competition. The 
efficient organization will win at the 
end, but in the interval the maximum 


aaaaae| 
the me ateeOaE 


Iowa, saved 
Proof 


of effort on the part of every indi- 


vidual will be required. 


Farm implement dealers recently 
consulted in St. Catharines and Wel- 
land report a larger volume of sales 
for the months of January, February 
and. March of this year than for the 
corresponding: period last year. One 
dealer placed the increase for his par- 
ticular firm at 20 percent. In ex- 
planation of this favorable condition 
it was pointed out that the dealers 
realizing that the farmers would be 
diffident in buying during the season 
had. organized more, effective sales 
forces, and had concentrated to a 
greater. degree than usual in the work 
of selling, with the very satisfactory 
results: outlined above. The margin 
of. profit will, however, be materially 
reduced through the increase of over- 
head expenses. Implement manufac- 
turers on the other hand report con- 
ditions as exceedingly quiet. Busi- 
ness has continued of fairly satisfac- 
tory proportions throughout the clos- 
ing months of the past year and the 
early months of the new year, but 
there has beer a conspicuous slacken- 
ing of demand in recent weeks. 


In the larger centres the volume of 


‘funemployment as yet shows no signs 


of abating. A report from Montreal 
indicates that the number of unem- 
ployed in that city reaches thirty 
thousand. Offsetting the unfavorable 
conditions in the industrial field a 
number. of developments of a favor- 
able character are about to material- 
ize. A number of large building pro- 
jects are assured for the present sea- 
son, among which may be mentioned 
‘he Mount Royal Hotel, an extension 
to a warehouse for the Cratié’ Co., a 
large addition to the plant of the 
Canada Cement Co., and a million- 
dollar extension to the new building 
of the Sun’ Life Assurance Co. This 
construction will go far toward re- 


Epworth Sa s Bank, Epworth, 
y Anakin Burglar 
Lock-—March 10, 1921. 


This is the Last Addition to the 


‘ieving the unemployment situation in 
Montreal. ~~ 


Intermittent signs of life-are evi- 
dent in some lines, but on thé, whole 
business continues. slack. The’ gen- 
eral public -has acquired anew “xe- 
spect for the dollar; a spirit. of e¢on- 
omy reigns. Production costs @re still 
reclining at high levels, and & préat 
deal remains yet to: be accomplished 
before the adjustment’ is tompleted,: 
and business is ready for its: awak- 
ening. : OF reat Se 


Weekly Bank Clearings 


(In comperison with same week last. year 
(Eastern Cities) 9° * >! 

’ Mar, 24, 1921> ~"Ohange..% 

+ 4. + 94,809,284 —$ 1,805,956 ., 1.8 

. {+ 100,802,152— 20,754,846 17.0 

- +  6,621,687— 1,588,748 18.8 

5,486,086— 

5,927,420 + 


1,144,006 17,2 
62,412 1.0 
974,440 25.3 
618,938: 17.9. 
485,508/15.8 
261,137. 8.7: 

- 114,92 9.4 
~ $4,081 3.4 
246,819 21-0 
$1,948, 9:0 

Total East >;. .$228,166,414—$27,925,910 10.9 

Moncton... +. 41,178,264 


(Western Cities) 
Mar. 24, 1921. . Change % 
.8 36,674,955—$ 5,599,195 13.2 
. 12,621,492 6,780,468 31.4 
6,121,426— 2,258,691 26.9 
4,294,657—  1,890.290 30.5 
3,216,556— 677,515 16.9 
2,697,880+ 298,400 12.4 
1,816,925— 227,806 11.1 
1,284,878— 325,641 20.7 
$64,980— 4817 55 
€48,457— 88,575. 4.9, 
526,186—- 225,004 29.9 
484,598—  401,760°45.8 
360,987— 78104 17.7 
306,087— 175,418 36.4 


Winnipeg .. . 
Vancouver . . 
Calgary 
Edmonton... - 
Regina... - 
Victoria. . . 
Saskatoon... 
Moose Jaw . .. 
Ft. William . 
Brandon . 
Lethbridge . 

N. Westminster . 
Medicine Hat .. 
Pr. Albert... 
.$ 72,019,564—$17,379,879 19.4 
-$300,185,978—$45,205,289 13.1 


Total West . . 
Grand total . 


Yr. to date ; .$8,951,465,698—$254,737,148 6.0 


Wholesale Prevention of Bank Burglaries 


“PROOF 
BURGLARIES 
Prevented by 
Anakin Locks 


Bank of Lanyon, Lan- 
yon, Iowa, Sept. 29, 
1919, 

First National Bank, 
Wyanet, Ill., Oct. 30, 
1919. 

Farmers & Merchants 
State Bank, Leland, 
Ill, Nov. 17, 1919. 

Franklin Grove Bank, 
Franklin Grove, IIl., 
Nov. 25, 1919. * 

McClure ~ & Jacobs 
Bank, Arrowsmith, 
Ill, Nov. 28, 1919. 

Arrowsmith Bank, Ar- , 
rowsmith, Ill, Nov. 
28, 1919. 

Buffalo Bank, Buffalo, 
Ill., Dec. 17, 1919. 


Smithland Bank, Smith- 
land, Iowa, Feb. 17, 
1920. 


Mahomet Bank, Ma- 
homet, Ill., March 17, 
1920. 


First National Bank, 
Woodhull, Ill, April 
18, 1920. . 

Woodhull State Bank, 
Woodhull, Ill., April 
18, 1920. 

Buck Creek State Bank, 
Buck Creek, — Ind., 
May 20, 1920. 

Nichols Savings Bank, 
Nichols, Iowa, June 
17, 1920. 

Farmers Savings Bank, 

; Calamus, Iowa, June 
22, 1920. 

Che Valley State 
Bank, Cherry Valley, 
Ill, June 23, 1920. 

Edgerton State Bank, 
Edgerton, Ohio, June  f 
25, 1920. I 

Sublette _Exchan 
Bank, Sublette, 
June 28,.1920. 

Arlington State Bank, 
Arlington, Ill, July 
21, 1920. 


MATHESON & LAWLOR 


Woodruff 


There is Only One 


Genuine Anakin Burglar Proof Lock 


lt Reduces Insurance, Gives Proven Protection 


18 MONTHS’ RECORD 


‘THis picture below shows the vault door of the 
National Bank, Dunkirk, Ohio. _ Tie only 

case on record where any locking device ever pre- 

vented burglary where acetylene torch was used. 


7 ae ee 
fit, There was absolutely nothing holding this door except 
Anakin Burglar Proof Locks. 


Write or Wire for Full Particulars or Demonstration 


* HOME OFFICE | 


ANAKIN LOCK WORKS, 21 N. LA SALLE ST., CHICAGO, Ill 
: : TORONTO, ONT., CANADA © 


Exclusive Canadian Agents: 
212.C. P. R. BLDG, 


PROOF 
BURGLARIES 
Prevented by 
Anakin Locks 


Farmers State Bank, . 
Elberon,. lowa, Aug. 
. 18, 1920, 4 ; 

Citizens State _ Bank, —- 
Tab, Ind., Aug. 21, 
1920. , 


First National Bank, ~ 
Norway, Iowa, Aug, 
22, 1920, . 

American Savings , 
Bank,  Staceyville, 
Iowa, Aug. 23, 1920. - 

First National. Bank, 
“oe Sept. 13, 


State Bank of East 
Stanwood, East Stan- 
wood, ashington, 
Sept. 14, 1920. ° 

Bank of Emma, Em- 
ma, Mo.,. Sept. 17, 
1920. 

Peoples Bank, Mt. Jack- 
son, Va., Sept. 19, 
1920 


Valley State Bank, Post ° 
— Idaho, Oct. 7, > 


Woodruff National 
Bank, Dunkirk, Ohio, 
Oct. 8, 1920. pork 

Somonauk State Bank, 
Somonauk, Ill, - Nov, 
18, 1920. . 

First State Bank, Mag- 
nolia, IH., Nov. 20, 

Imbler State Bank,’ = 

Imbler,' Ore., Dec. 2, 


1920. ; 
First National Bank, 

Percy, Ill, ‘Jan. 5, 

1921 , ; 


Farmers Savings Bank, 
‘Bulpitt, Ill, Jan, 12, 
1921, 

Farmers Bank, Buck- 
ingham, Ill, Feb. 2, 


. 1921, 

Miller Co, Exchange 
Bank, Olean, Mo., 
Feb. 2, 1921. 

Epworth Savings Bank, 
Epworth, Iowa, March 
10, 1921.* c 





THE FINANCIAL POST - . 


Jexperience, deals with the matter as follows in an et-|SOme Arguments for an 


petus from various quarters, but the success of this crusade, 
which causes the “best laid plans of mice and men” to “gang Revenue Problems Now of Vital Impo 


the, Maden-Ca Advisory Tax Commission 
which aims at greater 
Wow ie-Cdaade” or “Buy Canadian-made goods” must ance to the Nation : 


The “Made-in-Canada” movement is receiving fresh im- 
which sims at greater Canadian prosperity, is in the hands |W ould Apply Scientific Methods to the Tariff and Other 
i 


Seeeeeeeeeereeseeeeseteeeeeoe 2.80 per 
91,00 per 
per agate 


Whe is there to convince Canadians that goods made by 
Canadian factories are equal, at the price, to those produced 
elsewhere? Patriotism we surely have, but patriotism alone 
cannot for long bolster weak goods on a normal market. 
Ruthless “competition is king in commerce. - E 

In the interests of Canadian industry and the “Buy-in- 

nada” movemen “Made-in-Canada” label should not 
become a libel. The label should not be permitted on pro- 
ducts which are not worthy of the public’s confidence. 

The true Canadian will always buy Canadian-made goods 
in preference to others if his countrymen can show him 
oaeel eles nad the same price. 2 waper, faraiture and 

8 one. y not in other lines 
: " Sentient will not be an effective factor in increasing 
the consumption of Canadian-made goods unless other 
things are equal. This will not only apply to imports from 


the United States, but it will apply largely to imports from 


| Europe. If, therefore, experience proves that the high 


le, ho 

‘development in Northern Ontario—involving several mil- 
lions of that new capital which the country so greatly 
needs—will now go forward in view of the situation which 

has arisen. . : : 
The reason that the Great Lakes people regarded the 
Beck contract for power. “at cost” insurmountable to the 
ba suecessful consummation of their plans was that it was 
80 one-sided in its conditions as to price, delivery, etec., 
that big American bankers could not undertake to raise 
on such security. The effort was 
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Hydro’s dog-in-the-manger policy? 


THE TRANSPORTATION BURDEN 
: labor problem of the railroads is twofold. There 
 -& is not only the situation that under the McAdoo 
award wages have been put on a basis which is out of 
those industries, but the other 
—S that 2 ney dmaticg sn4 been followed by a ma- 
terial decline in production and efficiency. -This not only 
holds in the United States but in Canada where there is 
perhaps a better opportunity to judge results under gov- 

ernment and private control. 

A railroad man, who has made a close study of con- 
ditions under government operation, both in the United 
States and Canada, whose name can hardly be given in 
view of his present position, tells THE FINANCIAL 
POST that the recent experiences proved that it is im- 
possible, under human conditions, to get the same effi- 
ciency under government control as under private con- 
trol. He instanced that when the American railways 
went under government control ,they increased their sec- 
tion men from three to four for each section and the 
larger gangs did less thari the smaller had previously 
done. When these railways came back under private 
control there was a reduction from four section employ- 
ees to’ three as formerly and a certain amount of work 
was set for a certain time. In a short time three men 
were doing almost 25 per cent more work under private 
operation than four men under Federal control. 

The importance of efficiency in the operation of great 
organisations like the Canadian railways cannot be too 
greatly emphasized. Cheap transportation is a vital. fac- 
tor in agricultural and industrial production in ‘any coun- 
try and particularly so in one of vast distances. A pros- 
perous Canada demands that not only should the country 
be relieved from the annual burden of tailway debt, but 

’ that transportation costs be actually reduced. 


CANADIAN GOODS MUST STAND ON. MERITS 
© one understands better the advantage to Canada 
economically to have Canadians buy goods made in this 
country than Sir Henry Drayton. The daily quotations on 
- exchange are a constant emphasis—both financial and sen- 
timental—to the appeal which he has recently been making 
to consumers. But Sir Henry cannot expect and the manu- 
facturers have no right to expect that Canadian goods will 
be bought in preference to imported goods unless there is 
equal value. This is well understood by the retailers who 
know best the attitude of the consumer. The Hudson's 
~ Bay Company, out of the many years of its merchandising 


value of the dollar in Europe and a lower wage scale 
result: in large imports of European manufactures to the 
detriment of Canadian industry and the aggravation of the 
condition of unemployment then tariff changes to prevent 
anything like dumping may have to be seriously consid- 
ered, All indications point to a period of keen competition 
in the industrial world and Canadian manufacturers should 
bend their energies to efficient organization looking to the 
production of the maximum of quality at a minimum of 
cost. 


AIDING THE MUNICIPALITIES 

A NUMBER of municipalities and municipally-owned 

telephone enterprises in Saskatchewan have recently 
failed to meet interest on their bonds. On the one hand 
is the argument of the bondholders and investment houses 
that to protect the good name of the province and of Can- 
ada with investors at home and abroad the province should 
assume full liability. On the other, Hon. C. A. Dunning, 
provincial treasurer, is credited with the statement that 
the province “will not be driven into assuming obligations 
for their liabilities.” 

That the positions of the interested parties are not so 
far apart as might seem by the foregoing and that a 


common ground can be established for mutual benefit is 


the opinion: of THE FINANCIAL POST. For the prov- 
ince to pay the defaulted interest would undoubtedly be a 
mistake. It would establish a precedent which would 
result in reckless borrowing and spending in the future. 
But the Provincial Government cannot in its own inter- 
ests afford to undermine provincial credit by evading all 
responsibility. 

The present emergency demands the appointment of 
some responsible body to investigate the affairs of the 
municipalities in difficulty and take steps to insure that 
constructive 


check be kept upon municipal bond issues. This is a duty 


which the province cannot afford to shirk. Municipalities 
imbued with local, pride and administered. by inefficient 
been 


again in the future when Western activity is resumed if 
necessary precautions are not taken. 


: EDITORIAL NOTES 
THAT THE British Government when it went into the 


coal business took hold of the tail of a wild animal—and 
is now afraid to let go—is the way in which the fuel 
situation there appeals to B. C. Forbes. 

* * ® 


“THE LESS we interfere with the ordinary business 

activities of the people the better,” declares Premier 

Drury—a sentiment which does credit to the leader of 

the U.F.O. and would do credit to the leader of any party. 
* *¢ *¢€ 


THE SUBSTANTIAL majority of the Meighen Govern- 
ment on divisions in the Commons justifies the advice that 
the Premier should not be stampeded into an election and 
that it is the duty of the representatives of the people to 
give their attention to the business problems of the coun- 


try until an election is brought on in the usual way. 
* * * 


SIR HENRY DRAYTON makes an effective point when 
he declares that it is not only in manufactured luxuries, 
but in hot-house fruits and other agricultural luxuries 
that Canada is piling up her adverse balance of trade. 
Three millions a month is a big bill for fresh and pre- 
served fruits, when Ontario apples and peaches rot on 
the ground. 


oe of * 
“THE more the general subject of transportation is 
studied, the more the Doubting Thomases are compelled 
to recognize that self-propelled vehicular traffic is an 
economical item of great importance in this workaday 
world, with its multiplying duties and increasing re- 
sponsibilities,” declares George C. Diehl, chairman Good 


Roads Board, American Automobile Association. 
* * ®& 


BEFORE doing anything in the direction of establishing 
a provincial bank in British Columbia, Provincial Treas- 
urer John Hart will caréfully study the experiments in 
Manitoba and Ontario. That sound judgment indicated 
in other phases of public finance -should provide reason- 


able safeguard against anything ill-considered being done 
in this connection. 


* * & 


THE Grain Growers’ Guide grows sarcastic on the rela- 
tionship of capital to hard work and saving when quoting 
figures—in themselves meaningless—about the packing 
industry. It would be interesting to compare results on 
the original investments in the average packing concern 
with those on the average farm, when the value of pro- 
perty and. other assets is taken into consideration. 


* * * 


PRINCE RUPERT reports twelve carloads of halibut 
offered for sale at the local fish exchange and but four 


ears available for Eastern shipments. Which would 
seem to indicate that the railroad problem is’ not alto- 
gether one of increasing the available business. There 
have been frequent complaints from Prince Rupert that 
the fishing industry is being seriously handicapped be- 
cause of lack of adequate shipping facilities. 


- By J, COURTLAND ELLIOTT, 
Department of Economics, University 


A minister of finance knows that 
all that glitters is not gold and that 
it is an exceedingly difficult task to 
tap the sources of national wealth in 
such a way that they do not tend to 
dry up. However desirous he may 
be to apply his system of taxation in 
conformity with the cardinal princi- 
ples of universality in scope, uni- 
formity in incidence, suitability in ap- 
plication and efficiency in adminis- 
tration, his ideals must be continu- 
ally modified in practice by the press- 
ing exigencies of a score of influ- 
ences. 

To most men an ideal system of 
taxation is probably a m 
dream to be effected only when a 
cigar and a shoe shine can be secured 
for a nickel or other more remotely 
possible hopes of modern mankind 
are fulfilled. From the indications 
of present interest in our tax prob- 
lems, however, it is not improbable 
that with sane and reasoning discus- 
sion rather thari with wild-eyed en- 
thusiasm Canadians may, ‘in some 
measure at least, some day reach the 
promised land by keeping their eyes 
on their particular mirage. 

For the present the journey to 
ideal taxation is impelled in 
Canada by many obstructing influ- 
ences, political, social, economic and 
selfish. It is certain that the increas- 
ing complexity and interdependence 
of social and business relations from 

» imperial and international 
standpoints, as well as the progres- 
sive advance since 1914 in Canada’s 
foreign trade relations must cause us 
to halt before we rashly attempt to 
rush forward into new paths when 
the time comes to revise our tax sys- 
tem and especially otr tariff sched- 
ules. The desire to advance the truly 
productive agencies of the country as 
distinguished from. the industries en- 
gaged in the production of mere frip- 
peries and foibles, the need to ponder 
over our future relations with the rest 
of the British Empire before extend- 


It has been possible to outline in reference to the diff 
the merest skeleton form some of the|ine determination of 
limitations that must always be ¢on-li-y, the problems « 
sidered before the final acceptance’ of 

any tax, but their importance cannot ing | on 
be over-emphasized, for they are the economic conditions up 
iatioan that it is eter [base the tari ey 
should be apparent a oa bi 

Of exceeding difficulty with which| "©" 
Canada is faced when an attempt is 
made to levy adequately and collect 
efficiently taxes from nine million 
persons scattered from coast to coast. 

With tremendous natural resources, 
the successful development of 
is contingent in large part — 
tax.system in vogue, 
sibility of greater expansion of 
foreign trade, with the destiny of 
Dominion lying in the balance the 
portunity for sane tax legislation 
never so t. 

The ‘scenittake decision with 
ticular reference to our 
pélicy lies with the government of 
day. At the present time the larger 
program of tariff protection must JOHN | | 
rest with the will and pleasure of the |sumed a 
people, and it is eminently « 
that when the decision comes to 
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rmulation of 
ne should not be left to the dis- 
cretion—or indiscretion—of 
ors without wide information. 
cerning the status of industries 
might be affected. Under present 
conditions the averags 
tarian is prevented by pressure 
other duties from an investigation 
*he multitudinous details 


ing preferential trade relations, and |‘ 


the ability of Canadians to assist in 
the rehabilitation of Europe must 
ever remind us to be wary lest we 
make unreasonable levies upon our 
own’ productive capital or indiscrim- 
inately grant untimely favors or be 
so self-centered in our international 
relations to fail to recognize that our 
destiny is inextricably bound up with 
the restoration of European: economic 


conditions and especially of European 
currency. 


Moreover, the authority of the 
Federal Government to levy taxation 
is limited in practice, if not in law, 
by the jurisdictional division of tax 
authority in the British North Am- 
erica Act. The successful tax sys- 
tem of the future must be consum- 
mated by closer relations with the 
provincial legislatures if equity is to 
result, The intrusion of the Federal 
authority into the hitherto exelusive 
jurisdiction of the provinces in the 
matter of levying direct taxes is to- 
day resulting in considerable unfair- 
ness, evinced most clearly in the case 
of taxation of incomes by the federal, 
provincial and municipal authorities 
in at least two provinces. It would 
seem desirable, therefore, that ‘an 
amicable arrangement must be made 
by conferences between the Dominion 
and the provincial officers in effecting 
a more discreet division of tax author- 
ity before the principle of uniformity 
is attained. There is, in addition, a 
real need for a study of the incidence 
of taxation and the adaptability of 
certain forms of taxation to Canadian 
conditions, particularly when the fed- 
eral authority has entered upon the 
collection of taxes upon bases also 
utilized by the provincial governments, 
a violation of what was formerly con- 
sidered a tacit agreement. 

The geography of Canada and the 
diversity of population’ limit. effectu- 
ally the possibilities of efficient tax 
collection by some very desirable 
methods, illustrated by the failure of 
the federal income tax to touch all 
the people, and there are also admin- 
istrative difficulties arising with re- 
spect to the proper co-ordination of 
different taxes in the federal sphere 
for the purpose of making their col- 
lection most economical. 

More Revenue Needed 

Finally the recent estimates pre- 
sented to Parliament emphasize the 
need for revenue not only for cur- 


rent and capital expenditures, but/lished 


also in the course of a few years for 
a sinking fund to amortize our heavy 
war debt. Nations, like men, are apt 
to replenish their funds from the 
readiest sources when hard pressed, 
and the rule of expediency rather than 
of reason prevents the formulation of 
idealistic schemes. 
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readily be remedied by the results 
investigations by technical 
While it certainly cannot be 

that there is glib talk about protec- 
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it is becoming apparent that any 
arguments advanced in the tariff con- 
troversy must not be single-sided, but 
comprehensive in including reference, | gi 
first, to the attitude towards indus- 


tries already established under the 
“National policy,” and, secondly, to- — ‘cae 
wards the establishment of desirable | ¥@y®. & Power Co 


and new industries. : ee 
Consequently, without reference to satel ARO Ee: ae 


the extent to which protection or free General Electric Co., prings | 
trade may be considered advantage-|duties many years of train 
ous by the electorate, the tariff policy |’ Bo " 
must recognize the of as- 
siting in the rehabilitation of Europe 
and more particularly include a def- |¥e 
inite appraisal of -the value of the 
three classes of industries mentioned | company. 
eer = ces 

(1) Vested interests, i.e., the propor- | tm of Ay 
tion of Canadian industry which was |eatly Ly serge e was engaged in 
given the first stimulus under the policy of are f several notable buil 
of protection and justifies its continu- | tio? b jolped the staff of the Edit 
ance today as a vested right to be re- | 1888 ‘| Electrie Company, ¥ i 
scinded only when investigation deter- ae tna firm unti}] it was purch: ; 
mines that the privilege is no “longer wit Canadian General Efectrie Co., whet 
poems or inimical to the social wel- a took up his duties with the 2 
are, the 
: (2) Key industries, i.e., bese indee- eens devoting a = to the 
ries manufacturing a vita uct for 
other production - cuaeneial in ‘ie joined the ss 
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of emergency, including industries cre- | ¥ sai 
ated in Canada as a result of the needs | C®2@dian 05 e: 
of the last war. appointed assistant te 


‘ or Proposed industries which careful |*®® allied companies - 
nve ] 
have an advantage in production and awe = ene a avi 
eventually of marketing, thus being able ee 4 eaaiated ths : 
to stand without protection in open com- bo = to a t nee 
petition within a reasonable number of |*imple tL ores the 
years when markets have been estab- aieenen ail tine. wasted dabaateee 
ed. f few 
Whatever may be the final decision fp Magerg ae despr 
of the Canadian people upon the ‘ 
merits or demerits of protection and 4a. 


whatever may be he atte of te Te 
members of Parliament to legislation many 0 the best Toronto ¢! 
usiastic 


brought forward, it is evident that 
the appointment of a Federal Advis- = 
ory Tax Commission is an imperative 
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SS Se Investments 
} .. For April Funds 


For those who have funds available in April 
we investment in.a selection from the 


following Bonds: 


DOMINION OF CANADA VICTORY BONDS 


OVINCE OF BRITISH COLUMBIA. 


ITY OF TORONTO 


“OF NIAGARA FALLS 


OF GUELPH 


number of other representative municipalities. 


| 
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| 
| 
| 
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0 ROAD CONSTRUCTION 
Mar Gee Kase Bond’ Copmaremtion 

‘ an investment. 
. that the stock of this com- 
seem to be opportunity for such 
concern, if well managed, to make 
d profits. Upon the character of 

or : 


e ‘EXCHANGE OF BONDS 


Enquirer, Sault Ste. Marie.—Would 


rate than” 
) provinces, and 
for that reason they should rank 
“ ; bonds. 


Established 


. NEW YORK 
VICTORIA, B.C. @ 
> @ CBicaco . 


I) Separate School bonds should be a 


of our customers holds some of the 5% 
fifty-year Ist mortgage bonds. No pay- 
ments of interest appear to have been 
made since March, 1918.. Do you think 


mew i any prospect of realizing any- 


thing 
RR. Home Smith, receiver of the 
Mexico North Western Railway Co 


‘pany, is in England at the present |2""! 


time, conferring with the bondhold- 
ers’ committee of this company. Some 
announcement of interest to bond- 
holders may be looked for upon his 
return to Canada some time next 
month. Mr. Smith recently inspected 
the railway lines and properties in 
Mexico and stated on his return to 
Toronto that the revenue was being 
iéd to: build up the company’s 
at and improve the service. 
nly a matter of time 
on the bonds could be e 
is nothing definite on this mat- 
as yet, all depending upon the 
urse which business pursues in the 
succeeding months. 


CANADA FIDELITY 


C.I., Toronto.—Would you kindly let 
us have any information you may have 
on hand regarding the Canada Fidelity 
Corporation. A client of ours has been 
solicited to dispose of Victory bonds to 
buy stock in this corporation. 


It would hardly seem advisable at 
the present time to dispose of Vic- 
tory bonds for the purchase of stock 
of the Canada Fidelity Corporation, 
Limited. This institution has been 
under way only a comparatively short 
time, and is as yet only in the forma- 
tive stage. It will act as the fiscal 
agents for industrial companies, 
newly organized, which gre in the 
market for capital, or for older estab- 
lished corapanies, which desire to in- 
crease their capital. It is proposed 
to handle only securities of small de- 
nominations, so as to reach the small 
investor, who is barred from the pur- 
chase of securities written in denom- 
inations of $500 and $1,000. 

You will readily understand that 
the success of a business of this na- 
ture depends largely upon the effici- 
ency and integrity of the manage- 
ment. In this case the management 
is unknown to us by reputation, al- 
though it would appear that the sev- 


‘leral members have had a good deal of 


Why alower margin 
of profits s th- 
ens, rather than 
weakens, the fund- 
amen tal soundness 
of the Canadian 


pulp and paper in-~ 

Hep doses F clearly 
shown in the cur- 
rent edition of In- 
vestment Items. : 
Every holder of Can- 
ties ape description ; 

should wal Invest- 


ment Items each 
month. 


Write for a copy to-day. 


: CORPORATION 
LimMiteD 

® - . MONTREAL 

ee 


experience in financial matters. G. 
D. E. C. O'Grady, the president, was 
associated for 27 years with the Can- 
adian Bank of Commerce in vario 
capacities.- mee 

The stock of this company appears 
speculative to a high degree, and un- 
less your client can afford to take a 
long chance we believe that he would 
be well advised to look elsewhere for 
an investment. 


G. 0. L. MUTUAL 


5 —Can. you tell me what 
is go Sadine Pyrwls Orange Mutual 
Insurance? ate they a sound company 

wit 
Nhe Grand Orange Lodge of Brit- 
ish America is @ fraternal society 
and has an i urance scheme in com- 
mon with er similar organiza- 
tions. We not aware that there 
is any special cause for anxiety over 
a policy carried with this institution. 
For more specific. information would 
suggest that you write for @ report 


} | 500,000, and has succeeded the Uni- 
|| Versal Steel. Tool Co., which has 


j| Paid to the Ductite Steel Co. in cash 
j|the sum of $60,000 in consideration 


}| It appears: that this sient id 


}; cess to ample funds for the 


not in a position to advise 
i} | stock. neon, He 


| would give me yo ini 
Hes a ne fou opinion on the 


due in December, 1921-23. 


___THE FINANCIAL POST 


DUCTITE STEEL. 


¢—Would you kindly give 
me your i 
Contpony. on of the Ductite Steel 


The Ductite Steel Co., Ltd, has 
been organized with a capital of $1,- 


J. M., Q 


transferred to the new company the 
Processes and rights, together with 
the furnaces, steel on hand, and other 
assets appurtenant to the process.: 
The Universal Steel Tool Co. has 


of the Ductite Co. ASSETS 


Cash on hand and in Banks 


Debentures .... ... Catwiakees 
Loans on security...... ..... 


Loans on mortgages 


Accounts receivable | 

‘ Bills receivable ~ 
Furniture and Goad’s plans 
Stationery and supplies 
Interest accrued ....... . ba 
Premium in Agents’ hands .. 
Capital subject to call 


stages of production. For the rea- 
son that the company has not under- 
taken production, and has not demon- 
strated its capacity, we are 


‘OTTAWA R.-C. 8S. BONDS 
Outremont.—I would thank you if you 
it: 
Schools 4%% tends 


The city of Ottawa Roman Catholic 


very safe investment. They are not, 
of course, an obligation of the entire 
city of Ottawa, but they are well 
secured and we do not think you 
need anticipate any instability in 
your security if you purchase them.. 


SOME ARGUMENTS FOR AN AD- 
VISORY TAX COMMISSION 


GREAT PROGRESS 
IN DEVELOPING 


Continued from page 3 


Continued from page- 10. 
additional functions which the com- 
mission might advisedly assume. 


(1) To co-operate with provincial tax 
commissions as they are established in 


‘at some with ct | and investigatory work have been 


Due by reinsurers ...; ...... 


HEAD OFFICE 
Canada Life Building 
Phones: Main 4310-4311-4312-4313 


WATER POWERS 


Branch is now responsible for all basic 
investigation respecting water re- 
sources, while the Province under- 


The Provident. 


ASSURANCE COMPANY 


Statement, December 31st, 1920 


LIABILITY 


Claims in course. of settlement 

Due to reinsurers 

Commissions accrued 

Accounts payable 

Reserve on unearned premiums 

Reserve for depreciation on invest- 
ments and other assets 

Surplus to policy holders 


$ 46,426.32 
155,486.32 
15,000.00 
53,400.00 
12,591.94 
18,851.89 
14,668.12 


3,446.12 
154,284.14 
820,662.00 


$1,309,028.24 $1,309,028,24 
——— ————— eee 


ONTARIO OFFICE 
C. P. R. Building Toronto 
Phones: Adelaide 4617-3691 


have made Winnipeg the fourth manu- ,development of about 410,000 H.P. 
facturing city in Canada, and it is|The B. C. Electric Railway Company 
stated that the consumption of elec-| acquired the Western Power Company 
trical energy per head per year (823/and its 39,000 H.P. plant at Stave 
K.W.H.). is surpassed by few cities|Falls—a move which is said to have 
in the world. brought the total investment of this 
In Western Canada company in British Columbia to 
The Manitoba Power Commission $65,000,000. 

conditions 


Summarizing the 
was formed in 1919 to purchase or throughout Canada we find that the 


total development work completed or 
under construction in 1920 represented 
about 650,000 H.P. of installed capa- 


agreement 
to tax jurisdiction and to aid in the uni- 
fication of provincial tax systems, sub- 
ject, of course, to sanction by parlia- 


ment and the powers conferred t 
British North lao Act. mee 


(2) 


largely extended and an inventory and| Winnipeg, the power being purchased 
analysis of developed and Seaemicned from the city plant. Power was turn- 
power and storage resources is being ed on this line in August, 1920. Dur- 
prepared. Included in this work are|in& the year construction of trans- 


city. The total developed hydro- 
electric power in the Dominion now 
stands at 2,460,000 H.P., or about 27 
H.P. per head of population, a fi 

far ahead of the United States or of 


ment departments and bureaus as cus- 
toms, trade and commerce, census and 
ve or ae er ge intelligence, 
vant as tion. — Pen eee zee The Hydro Program 
o draft relevant tax legislation| The progress in actual con 
and eet treaties for revision and see the installation of a grea 
ee ih 31; | Units of 20,000 h. a 
cestitlecs’ silts setndionth: t.6 ed We the an 


toms tariff. Mississippi near Perth. Development 
(6) To supply information relating to|at Queenston on the Niagara was 
the arrangement of schedules and classi- | continued and it is expected that pow- 


the regulation of the Lake of the 
Woods for storage purposes. 


fications of articles in the tariff, an 


To co-operate with such govern-|the studies of the St. Lawrence and| Mission lines was begun to surround- 
ing 
transmission network of 175 miles, 
_ |and investigations begun for the fur- 
ther extension of the scheme. 


in the Provinces of Saskatchewan and} *{3{°>. 
Alberta in 1920, but a start was m 


‘ ; water from the South Saskatchewan] 
River for the supply of Moose Jaw, 


any other country in the world except 
Norway.—T.M.F. 


IT WAS TO BE EXPECTED. 
“Harvey’s Weekly.” 
Twenty-seven asks, ‘national 


en 
oa a 


municipalities involving a 


a 


There were no power developments and 
Whe prefect to divert and. Wievavel erected mit 7 oo ae 
Dakota it is passed by lightly, asthe . 
not unexpected result of the tantrums 
Regina, and other places throughout|of the Non-partisan League; of which 
the south. Investigation of this pro-| it is, indeed, a fine exposition. We are— 


ject began in 1913, when it was es- told that the fiscal operations of the 


to investigate the operation of customs 
laws, including their relation to the fed- 
eral revenues and ‘their effect upon in- 
dustry and labor. 


er will be available from this plant in 
September. The initial installation 
on this plant is of five 60,000 H.P. 
units, with an ultimate capacity. of 


timated it would cost about $20,000,- 
000. In 1919 it was again taken up, 
the Provincial Government, and the 
three transcontinental 


Non-partisan League state government 
included the running of a state bank, 
which received state and other public 
moneys for deposit and paid 2 per cent. 
interest on them and then loaned them 


indcateien eau’ kor & classification of | 540,000 H.P. Development on the 
tariff catalogue by special investigations | Nipigon, to supply the Port Arthur 
and by utilizing relevant reports pre-|and Fort William districts, with an 


ared in forei untries. 
. (8) To iaveationie the relations be- initial installation of 25,000 H.P. and 


tween the rates of duty on raw materials |" ultimate capacity of 75,000 H.P. 
and finished or partly finished products. | was continued, and power is now being 


railways co- 
: out to other banks and got 4 per cent. _ 
operating in furthering the develop-| interest. The disposition of the other 
ment; but-in view of existing financial|2 per cent. is a matter of interesting 


conditions it is unlikely that it will |*Ppeculation. 
be undertaken at present. Violence on part of workers on strike 


A survey of the water power re-| since last month leads receiver of Mis- 
sources of British Columbia, estimated | souri and North Arkansas Railroad, 365- 


(9) To enquire into the distribution of 
population as affected by the tariff and 
nerally the economic consequences of 

e tax system. 

(10) To lay down rules of procedure in 
the administration of tax and tariff 
laws, to investigate the effects of ad 
valorem and specific duties, to suggest 
the advisability of tariff retaliation aris- 
ing out of foreign trade discrimination, 
to advise concerning maximum and mini- 
mum rates, and so forth. 

(11) Possibly to act as a court of ap- 


supplied from the first unit. Con- 
struction was begun on a 10,000 H.P. 
plant at Ranney’s Falls near Camp- 
bellford to supply the Central On- 
tario system. The total capacity of 
plants now owned by the Hydro-Elec- 
tric Power Commission is given as 
over 1,000,000 H.P. 


Private Development 
Private developments included the 


at 3,000,000 H.P., was begun in 1920. 
Some small private units were begun, 
and plans are well advanced for the 


mile line between Helena; Ark., and Jop- 
lin, Mo., ie order entire suspension of ser- 
vice “until protection to road’s- property 
is provided.” 


“Government Bonds Paying 


1 z 
arena pron ag eo ee completion of a dam for a 15,000 H.P. 


The personnel of such a permanent | plant on Spanish river at Algoma for 
advisory commission would be most|the International Nickel Company ; 
important and might include account-| while among the other plants under 
ants, industrial experts, chemical an-|construction were an 11,600 H.P, 
alysis, economists and statisticians,| plant for a pulp mill of the Spruce 
lawyers, and such other expert ad-| Falls Company on the Kapuskasing; 
visers as might be found necessary,|the 24,000 H.P. plant of the Abitibi 
in addition to the impartial directors | Power and Paper Company at Twin 
of investigation, say, five or six, who, | Falls, which is expected to be com- 
it would seem advisable, should not/| pleted next April; an extension of 9,- 
be representative of any special|000 H.P. by the Great Lakes Power 
classes in the country. Co. at Sault Ste. Marie; a plant of 4,- 

Every group and class to-day is|500 h.p. by Canadian Cottons, Ltd., 
Aired of ill-adapted tax experiments |on the Cornwall Canal; and plants on 
not only by the Federal Government,|the Sturgeon and Vermilion _ rivers 
but also in the provincial and mu-|by the Spanish River Pulp and Paper 
nicipal jurisdictions, and anxious that | Company. In all there was about 
finance ministers shall no longer be | 500,000 H.P. under construction in On- 
called upon to tread the primrose |tario in 1920. . : 
path of expediency, but rather that In the west, outside of the Province 
they should be able to make some | of Manitoba, there was little actual 
progress, at least, on the road to the work done in 1920. Early in the year 


6% to 6.40% 


Dominion Government, Provincial Govern- 
ment and Municipal Bonds are desirable 
purchases today. The Government Bonds 
yield as high as 6.40%—the Municipals as 
high as 7%. 

Hence we suggest the purchase of them 
by those who have money unemployed or 
earning lower interest rates. 


Write and tell us how much you wish to 
invest and we will make you a recom- 
mendation. 


Weod, Gundy & Company 


,Canadian Pacific Railway Bldg. Saskatoon 


Toronto PE nd aa 


mirage. (It is with that end in view 
that I have endeavored constructively, 
though inadequately, I realize, to deal 
with this vital Canadian problem.) 


DON’T BE A LOBSTER. 
“Thrift Magazine.” 
We frequently hear used in a slang 
way, “He is a regular lobster.” Now 
there may be more truth than slang in 


contracts were let for extensions to 

the power house of the city plant at| | 
Point du Bois on the Winnipeg river | } 
and for three additional units of 6,900! # 
A.P. each at a cost of $300,000. The|} 
Winnipeg Electric Railway commenced 

construction on a site at Lac du Bon- || 
net for an initial development of 56,- |} 
000 H.P. and an ultimate capacity of |} 


We are at all times prepared ts bu 
Western Municipal and Government Bonds 


and 


Bonds Suitable for the American Market 


the expression, because there are a lot | 168,000 H.P. Recent improvements |} 


of human lobsters in the world. A lob-|+, the Winnipeg river have increased |} 
the capacity of its existing plant from |} 
way back to the sea, but waits for the 28,200 to 37,600 H.P. The power | } 
bring the sea to him. If it does| available from the Winnipeg River |} 
|.exceeds 400,000 minimum 24-hour con- | | 

tinuous power from nine sites within |} 


the 
his 


ster when left high and dry amon 
rocks has not enough energy to wor 


tide to t 
net come he stays right where he is and 
dies, i ey to put ee = rg Ae 

.. Many men are stranded on the 
—_ of Sentnate, Instead of putting | 80 miles of the city. The combined ef- 
forth their own energies they are wait-/| forts of the city and the Winnipeg 


good fortune to set them 


Royal Financial Corporation, Limited 
Capital Paid Up $592,928.53 y 


Branch Offices: 
201 Central Bldg. 


¢ 


i Vanceuver, B.C. 


B. C. Permanent Bldg. 





Messrs. Harris, Forbes & Company 


Incorporated 


_ Announce the removal of their 
Toronto office to larger quarters 


IN THE 


Cunachain Pacitic 


Our April “Investment Guide” 


Is Now Ready ~ 


Railway Building © 


Guide” 
ee ho a 


ee Eonrege arp aang Seg Send for it now. 
Before pou invest, Consult ue 


TORONTS 


INSURANCE 


_. Promptly effected in all its branches 
; FIRE, AUTOMOBILE, ACCIDENT, LIABILITY. ETC... 


Intelligent advisory service 


OSLER, HAMMOND & NANTON 


WINNIPEG 


We own and offer 


$40,000 
City of Toronto 6% Coupon Bonds 


Due Ist October, 1944 


Interest Payable Ist October and Ist April. 


Price: Par and Interest 


UNITED FINANCIAL CORPORATION, LIMITED 
14 KING STREET EAST, TORONTO 


Ottawa 


Lohdon, Eng 


GOVERNMENT, MUNICIPAL 


and 
CORPORATION BONDS 


T. S. G. PEPLER & CO, 
INVESTMENT BROKERS 


- 106 Bay St. 


TORONTO 


McDOUGALL & COWANS 


- (Members of Montreal Stock Exchange) 


HEAD OFFICE: 
130 ST. JAMES STREET, MONTREAL 


Branch Offices 2 
Quebee, Ottawa, St. John, Winnipeg, Halifex, Toronto 


Connected by Private Wire 


YORK TP. PAYS 6.30 
RATE FOR ITS FUNDS 
__ Only one important municipal issue 
~ ‘was sold during the past week. The 
- township of York sold $200,000 of 6 


“per cent. twenty-instalment | bonds, 


_ issued for Hydro-Electric purposes, to 
_ the Dominion Securities Corporation 


.. at 97.379. This was on a basis of 


[pat per cont, 


The tenders received for the issue 
were_as follows: ¢ 


Dom. Securities Corp. ../...... 97.27 
United Financial Corp, -....... 97.061 
Wood, Gundy & Co. 

R. C. Matthews & Co. ..4...... 
Dyment, Anderson & Co. 

National City Co. and Harris, 


Forbes & Co. . - 
C. R. Clapp & Co. 


A, E, Ames & Co, 


THE FI FINANCIAL PosT _ 


NEWS OF 


POWER TO POOL 
BOND ISSUES OF 
16 MUNICIPALITIES 


Metropolitan an Commission 
With Wide Powers Over 
Island of Montreal 


LIFE BUOYS TO WEAK 


Emergency Measure, Using 
Assets of all to Prevent De- 
fault in Several Deben- 

ture Issues 


From Our Own Correspondent. 

MONTREAL.—Bondholders of sev- 
eral municipalities in the vicinity of 
Montreal are breathing more easily 
as the result of legislation that has 
been passed finally at Quebec incor- 
porating the “Metropolitan Commis- 
sion of the Island of Montreal.” 
Hereafter none of the sixteen muni- 
cipalities grouped under the Commis- 
sion—including the city of Montreal 
itself—can ever be in default in in- 
terest on its debentures; the Commis- 
sion will hold itself responsible. 

State Paternalism 

As a form of state paternalism unis 
legislation goes pretty far. It arose 
out of three or four rather extreme 
cases of outlying municipalities 
plunging into expenditures on im- 


.| provements and being caught by the 


war with little increase in population 
or development that would swell the 
assessment and the ensuing revenue 

St. Michel, for instance, one year 
ago had to make an issue of $400,000 
to pay interest on outstanding bonds 
as well as to meet some that were 
maturing. Pointe aux Trembles is in 
default on two half-yearly payments, 
and so on. 

Falling Into Default 

The whole problem before the Gov- 
ernment at Quebec seemed to be of 
allowing several municipalities to fall 
into default and thus injure others as 
well as themselves: in the municipal 
bond market of Canada, the States 
and England, or penalize, to some ex- 
tent, the stronger municipalities by 
pooling the sound and unsound groups 
and constituting a central body whose 
financial credit, it is assumed, will 
be infinitely superior to that of the 
weaker sisters in the combination, 


at least ‘as strong as the strongest | 


was individually. 


Compelled to Save Situation 
Hence the Metropolitan Commis- 
sion, whose duties include a compul- 
sory issue “on the strength of the 
guarantee of all combined, in case 
payments are in default or court 


action threatened, 


Must Get Permission 

It is provided that no municipality 
may make a bond issue without the 
permission of the Commission. Or the 
latter may make the issue, which will 
be guaranteed by all the assets of all 
the municipalities, a sort of blanket 
guarantee, levelling all differences in 
relative values of the bonds. The 
Commission loans cannot extend be- 
yond forty years, nor bear interest of 
more than 6 per cent. Short term 


notes (“billets”) may be issued for 


temporary purposes, extending not 
more than twelve months. Where the 
Commission has been compelled to in- 
terfere to rescue a municipality’s 
credit, it is given power to supervise 


the drawing up of the budget and 


other financial operations as well, 


Indeed along the line of reorganizing 
the financial conditions of weak muni- 
cipalities the Commission is given 
wide powers. Public advertising and 
the calling for tenders for bonds is 


made compulsory on the Commission. 


Below is given a list of the muni- 
cipalities concerned, with the assessed 
valuation and debenture issués in 
each case. 

Taxable Prop. Deb 
. .$851,289,316 $121,446,527 

23,157,904 3,061,279 

54,388,080 8,558,860 

18,445,180 3,555,410 

10,040,000 1,377,649 

2,785,000 310,845 


Montreal . 


Outremont . 
Westmount . 


Mount Royal . .. 
Hampstead . 


THE BOND MARKET. 


MATURE IN 2882!!! 


When. the FINANCIAL POST a 
few months ago referred to the 
First’ Gold 4% bonds of tie Com- 
mercial Cable Company due im 
2897, there were those who thought - 
the date was a typographical error. 
But the date was correct. The 
bonds—$20,000,000 of them—were 
issued in 1897, and are secured by 

. a first mortgage on 17,526 miles : 
of trans-Atlantic cable in addition . 
to other: properties of the com- 

any. They have 500 years to run, 

tat as they are exchangeable into 
sterling debenture stock, over 
half of the bonds have been taken 
up and it is possible that before 
2397 that all of the issue may be 
refunded in this manner. 

The Toronto, Grey & Bruce 
Railway, one of the ” cabsidiarion 
of the Canadian Pacifie Railway, 
has outstanding bonds that do not 
mature until 2882, and as there 
is no provision for their exchan 
into capital stock it is possible 
that they will remain outstanding 
until that period. They were is- 
sued in 1883, to run for 999 years, 
and the railroad is leased to the 
Ontario and Quebec Railway for 
the same term of eg . 

But what will the security 
behind these bonds if  trans- 
oceanic cables and railways are 
relegated to the Halls of Memory 
where the shades of papyrus and 
chariots—fermer means of com- 
munication. and transportation— 
are at rest? The investor who 
looks ahead 400 or 500 years has 
cause to wonder. 


Montreal, West , 3,770,808 


Ville St.-Pierre . 
Ville LaSalle .. 
Lachine .... 
St. Laurent . - . 


3 ; 
Montreal, North. 4,962,915 
St. Michel 


de Laval . ... 6,047,523 
Montreal, East . 15,472,510 


Pointe aux 
Trembles . 7,714,067 


Laval de Montreal 2,306,210 


Totals . . ..$1,031,647,195 $146,090,435 


TEVAN PAYS UP; 
OT NOW IN DEFAULT 


Town Denied Being in Arrears 
But Coupons Were 
Not Paid 


Estevan, Sask., has agreed to pay 
debenture coupons in arrears if pre- 
sented again, and this action clears 
up a temporary default that-has been 
chalked up against this city for a 
few weeks. 


Its inclusion by THE FINANCIAL 
POST in the list of Saskatchewan 
towns that had in some degree de- 
faulted in their obligations brought 
strenuous protests from the town. 
Mayor E, W. Garner in an interview 
denied that Estevan had defaulted and 
in a letter to THE FINANCIAL 
POST A. B. Stuart, the town. clerk, 


denied that the town was in arrears 
in any degree. Despite these denials, 
the coupons had not been paid up to 
March 26, according to a Toronto 


financial institution which presented 
its coupons on that date for payment. 


| 


On February 28 the town clerk had ' 


written to the same institution: 


“I regret that when-these debentures 
were presented we were unable to pay 
them, and from the present. state of our 
finances I cannot say just when they 


will be paid, 


“We were very disappointed in our tax 
collections last year, and this winter we 
brought very hard pressure to bear in 
order to force in arrears, but it was not 
productive of very good results, as 
money was simply unobtainable in very 
many cases. If we cannot pay these de- 


bentures out of collections we make be- 


tween this and the Ist of April, I ean- 
not see when they will be paid. before 
the new taxes come in. You might, how- 
ever, present them again, say, on the 15th 
of March, with your interest .charges 
added, and I will do the best I can to 
meet them, but at the present time I 


cannot promise positive payment,” 


At December 31 last the town’s bal- 


ance sheet showed a bonded indebted- 
ness of $468,089, and total assets of 
$485,397 on capital account. On cur- 
rent account, assets total $165,857, 


including tax sale certificates:to the 


amount of $103,897 and liabilities 


total some $60,000 less, including 
$30,000 due to the bank. Public util- 


ities were losing money. 


BOND MOVEMENTS OF THE WEEK 


Range 1921 


Bonds— 
Bell Telephone . .. 
Can. Bread . . 
Can. Steamships ° 
Can. Cement . . . 


Dom, Cotton . . , 
Dom, Ifon . . ., 


Dom. Textile “B” 
Montreal, Dec. '22. 
Nat. Breweries . . 
Quebec Riy. . ... 
Sher.-Williams . . 
Steel of Can... . 
Wayagamack .. , 
War Loan (1925). 
Do.,. (1981) .. 
Do., (1987)... 
Victory (1922) . . 
Do., (1928) . . 
Do., (1924) . 
Do.; 1927}... 
Do,, (1983) . . 
Do., (1984) . . 
Do., (1987) 7 a re 


Latest Price week end. Mar. 29. 
Low Ask Bid High — 

91% .. 98 ss , 

88 = 84 a 


Ps o7% 65 
938% 93 93 oe 
6% 961 9614 
81 by 81 
es 92 
104% 
91% 
64% 
97% .. 
94 
16 


95% 22,100 
93% 92% 14,500 
97% 97% 82,800 
9814 ‘ 140,050 
97% 26% 137,850 
965% 96 

97% 97 

98% 97% 

5 04% » 

99% 98%. 


NOVA SCOTIA BONDS 
GO TO THE STATES | 


Long List of Bids Received on |} - 


Four Alternative. : 
Asked 


j ‘ es 
AME 

| ee 
} 
‘ GO’ 3 
j i 3s ov s 

Da 1 % 

‘ r 


Nova Scotia’s bonds bonds will ie be ! 
, sold on the Canadian market. The'/ 


\tender of Wood, Gundy & Co., the 


National City Co., and E. H. Rollins }ij4 


& Co., of New York, on $1,500,000 


of five year 6 per cent. bonds, pay- aia 
able in New York, at 102.987 was ac-{jj 


cepted. 
Bids received were: 


American Payment : 
National City Co., Rollins & 
Co., and Wood, Gundy & Co, 
Harris, Forbes Inc, .....5..+. 
Brent, Noxon @ Co. and G, A. 
Stimson & Co. 
Dominion Securities Corp. 
4d... MeIntosh & Co., A. E 
Stuart & Co., Payne, Web- 


COULDN'T HAPPEN HERE 


Too Many Interim Receipts Ianued by 
Morris Bros. 


inability of the firm to raise 
pay for $1,539,600 


January 1, and for which 
ceipts of the firm had been 


Cansdian bond house could go to t th 

wall under the amare aes 
for it is considered against the best 
ethics of bond dealing for a firm té 
issue its own interim receipts in any 
large amount against an issue of 
bonds held by a bank. Interim cer- 
tificates of a municipality or province 


are often issued, but the interim re- 
ceipt of a bond house has no backing 
beyond the credit of the house itself. 


NOVA SCOTIA MARKET 


The city of Halifax will have large 
borrowings this yéar to meet street 
paving contracts and other improve- 
ments which in the past three years 
have called for a substantial increase 


in the civic debt, but which citizens 
generally are pleased to see when 
accompanied by improvements which 


for a long period were neglected. St. 


John, N.B., is also going in this year 
for an elaborate street paving eer 
which will require the expenditure of 


a large sum. 


Town of Aurora 


Cronyn Bldg., Bs 


TENDERS wil be recsived up to 8 pam (ft 
Monday, April 11, for the purchase |} 


of an issue of $27,060.00 local improve- }/ 
construction | } 


ment debentures, for the 
of good roads and sewers. Debentures 


bear interest .at 5%9%, payable half- 


yearly, and are repayable in. 20 equal | 


annual instalments. 
Cc. A. PETCH, 
Town Clerk, i 
Aurora, Ontario. 


Good Roads Debentures 


All denominat 


market prices, ¥ 


cial, Municipal ; 


‘THE Council of the oa ean ae of |} 
Rockwood will .receive bids till | f} 
noon on Thursday, the 28th da %, of April, 


1921, for $70,000 worth of 6 


coupon; Good Roads Debentures issued || 


by the Rural Municipality of Rockwood, 
dated May ist, 1921. 
annually on May ist each year. Deben- 
tures issued in sets running from one to 
thirty years and guaranteed both as to 
principal and interest by the Province of 
Manitoba. Bidders to state offer in 
Canadian currency, payable at par at 
the Royal Bank of Canada, Stonewall. 
The Council reserves the right to reject 
any or all bids. For further particulars 
apply to the uhdersigned. 

Dated at Stonewall in Manitoba this 
24th day of March, A.D. 1921. 


V. W, MeFARLANE, 
Secretary-Treasurer, 
-fesoanely Man. 


interest |. 


Interest payable in 


nual “payments, 
eight per cent. 


divided into $5,000 


offers, C. LL. 


Town Clerk, XN 
Sask. é: ca > 


Sen ONE 5 ee 


; 9 ie - 
ReneS Ne 





ters and Financial Agents 
. «Toronto Stock Exchange 
5 “Montreal Stock Exchange 


So oe 
<a te 


OTIS & CO. 
ite Ste tes and Foreign Government Bonds 
~~ « Municipal and Corporation Bonds 
_| Preferred and Common Stocks 
-.« .. Foreign Exchange - 
_ Acceptances 


we oF 


-Beausoleil, Limite 
Investment Securities 


25 “ee 


112 St. 


ontreal 


CITY OF TORONTO 
6% Bonds 


- Due 1947 to 1951. 


"Principal and semi-annual 
interest payable Toronto 
and Montreal. 


Denominations $1,000 
Price to yield 5.907%. 


] 


| EASTERN SECURITIES 


OFFER 
Municipal . 
and School 

Bonds — 


CREDIT CANADA. 


LIMITED 
Dominion Expsess Building 
Montreal 


Investments in Alberta 


Industrial locations; real estate; 
mortgages; natura] resources. 


Correspondence Invited 


TOOLE, PEET & CO., LTD. 


my Financia) Agents 
CALGARY ‘ 


F. H. Deacon & Co. 


Members of Toronto Stock Exchange 


_ WESTERN BOND ISSUES 


-. We Specialize in Western 
Provincial, Municipal and 


apes & T " 


Tha bite of Quebec 
‘for-tenders for a bond 


in ten years, 


od to 


decided to call. 
vos for $810, ma: 


matu ‘ 
bearing 6 per on interest, ont oe os - March 80—Meaford 


. i 
which 
Seer 


TH 


FINANCIAL. 


POST 


MONTREAL WAGES 
LIVELY CAMPAIGN 
OVER NEW CHARTER 


Referendum in May For 
Old Aldermanic Plan 
or General Manager 


35 OR 15 MEMBERS 


Mayor Opposing Charter Com- 
mission’s : Suggestions—Four 
Years or Two—No M.P.’s 

Allowed 


of a controversy over the type of 
government that will be established 
for them this fall. On May 16 next 
alternative plans of city government 


“}] | will be submitted to them in*the form 


}|0f.@ referendum along the following 
} | lines: 


I. Are you in favor of the government 
H | of the city by council of fifteen, council- 
lors elected in three electoral districts, 
five fot each electoral district, for four 
years, under the system of proportional 
} | Tepresentation, the mayor being elected 
by the council and a manager having 
arge of the administration under the 
control of the absolute majority of the 
} | council ? , 


2. Are you in favor of the government 

of the city by a council of thirty-five 

}| aldermen elected for thirty-five wards, 
for two years, and a mayor elected by the 
people for the same term; with an execu- 
tive committee of five aldermen and 
director of departments appointed by 
the council? 

The main difference between the 
two plans, the first of which was 
drawn up by the Charter Commission, 
and the second generally regarded as 

| that of Mayor Martin, is that the first 
is more in the nature of a commis- 
sion government, whereas the latter 
reverts to the old aldermanic form of 
government. The mayor’s opposition 
to the Charter Commission plans has 
been reflected continuously during the 
past two years in opposition to the 
present Civic Commission under E. R. 
Decary. He has attacked this and 


ground that. i 

ms the panple.in. tha vain! 
of self-government. It is Gum 
that a good deal of contro! in civ 
government during the past couple of 
years has been taken away from the 
mayor and aldermen and vested in 
the hands of the Civic Commission, 
and the mayor and some of the alder- 
men have chafed unde? this system. 


The reply of those who are oppos- 
ing Mayor Martin is that he has at- 
tempted to resurrect the form of 
civic government that made possible 
the reckless expenditures and other 
evils that culminated in the report of 
Judge Cannon some ten years ago. 
It was to get rid of this that Mont- 
real tried out a board of control but 
this for various reasons did not work 
out very successfully either, and a 
temporary Civic Commission has been 
in charge since 1919. A definite plan 
of campaign has already been begun 
by the mayor, and those in favor of 
the Charter Commission plan will 
start shortly to hold public meetings 
and endeavor to secure support for 
this form of government. 


Salaries Set .Down 


The Charter plan would place the 
mayor’s salary at $8,000 a year with 
the councillors’ salaries at $3,000 
each, a total of $50,000 a year. The 
other plan would give the - aldermen 


$1,500 each Sind.the mayor $10,000 2 


a year, a total of $57,500. Both plans 
agree in the division of six depart- 
ments, namely, finance, law, city 
clerk’s, health, public works, public 
safety. 

One clause that has been long 
needed declares that no member of 
the Senate, Commons, Legislature or 
permanent Federal Commission will 
be eligible to be councillor or alderman 
as the case may be. ‘This is aimed 
directly at two members of the pres- 
ent House of Commons, A. Yerville 
and Hon. Charles Marcil, both, of 
whom are also members of the pres- 
ent Civie Commission. 


* 


. MEAFORD SUCCESSFUL 


In ten days the;:town.of Meaford, 
Ont., has suc din :disposing of 
$35,000 of its, bonds locally. . The 
bonds were issued for road purposes 
and were offered to the public at a 
6% per cent. yield. 


Date Place 


‘March 30—-York Township .......: 


Mar “ ch 


‘thé plan of the Charter Com- |. 
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|CIVIC AND PROVINCIAL FINANCE 


MEASURE TO HELP 
B.C. MUNICIPALITIES 


Will Still Get Half Liquor 
Profits and Extra 
$5.00 Tax 


The provincial Government intends 


to revise the whole taxation system 
Fifty years ago a Lawrence was sign- . i 

ing the bonds, sollesting the takes aad of British Columbia and to make the 
runfiing the finances of Stratford, Ont, | Proposed changes effective at the next 
To-day the city treasurer is still a Law-|session of the legislature, Premier 
var be ae pt Sie ie John Oliver informed a delegation 

iam wrence, e financia 0. i ++} 
the city of Falstaff.and-Romeo wards and ye athtrtey Sim Pes of. Britian 

of Nero and Othello streets, is a son of parivies. : : 
the man who was appointed treasurer of| The Goverrment will continue its 
the little community that stood on the|plan to allow the municipalities half 
banks of the Canadian Avon in 1866. He|of all liquor profits. but realizes that 


was taught municipal finance under: his i : 
father and has himself been city treasurer this revenue alone is not sufficient to 
cover the needs of the municipalities. 


of Stratford for a quarter of a century. 
William Lawrence is one of the “old|An investigation into the present 
school.” He is a conservative, careful | financial system as it affects the pro- 


aa sterts ane ee eee ro eae vince and the municipalities will be 


the plan of selling bonds locally to citizens.|made. This investigation will cover 
But he was one of the first to adopt the|the existing relationship between 
plan and for years back he has been /municipal councils and schools. 


quietly disposing of small and large blocks : 
of the éity’s bonds to the people of the A $5 tax on all adults, levied half- 


town. He doesn’t go after sales aggres-|yeatly by municipalities, was_ sug- 
sively; he knows his bonds and feels they | gested by the Government, to aid the 


are so good people will come after them, iti : 
Sar he he tureaetiveteee pe ; municipalities in the present financial 


In salesmanship it’s results that count |°Tisis. 
and when he sold $50,000 worth of bonds 


in 25 days - a aoe any eke Pete SURPLUS EXP ECTED 
office—he showed thet he was's geod) ON LIQUOR TRADING 


office—he showed that he was a good 
salesman, pees 

B.C.’s Budget Forecasts New 
Revenue From Govern- 


Money By-Laws ment Control 


Nokomis, sae 4 000 i cent. oer ore es 
15 instal. debentures. G. L. Campbell,|_ VICTORIA. — British Columbia’s 
Town Clerk, Nehemis. ne announee- | financial security is demonstrated by 
ment elsewhere in this isue). the statements and figures given b 
Apr. 15, Kamsack, Sask.—-$13,400 7 per si are awe 
cent., 15-year electric light debentures. Hon. John Hart, Minister of Finance, 
age: 4. Boag Pinas: Gece eel 5,000, 20- la 
pr. 4, e ne, — $15,000, ture. The accounts of last year 
instal, debentures. L, P. Wisbey, Sec.- * 
Preacurer, Belle Plaine. have already been discussed in THE 


Apr. 11, Aurora.—$27,060, 5% per cent., FINANCIAL POST. The estimated 
20-instal. debentures for the construc-|revenue for the ensuing year is ex- 
tion of good roads and sewers. C. A. pected to amount to more than $17,- 

° , 


Petch, Town Clerk, Aurora. (Sée an- z 
nouncement elsewhere in this issue). 000,000, an increase over the current 
The in- 


Apr. 28, Rockwood.—$70,000, 6 per|fiscal _year of $3,032,350. 
crease is expected to come prin- 


cent. woud renda debentures, issued - 

McPerlane:® putivsteeee toasuitt cipally from the Attorney-General’s 
Man. (See announcement elsewhere in| department, which will collect the 
this issue). liquor control revenue. The depart- 


BY-LAWS TO BE VOTED ON ment is expected to. yield a revenue 
Apr. 5, Winnipeg.—$2,000,000 for new | of $4,239,000. 


schools, 
Apr. 4, Stouffville, Ont.—$12,000 for : The budget speech 
— : sates WAS eal Ob» : 


Men -In Municipal 
Finance in Canada 


WILLIAM LAWRENCE, 
Stratford’s City Treasurer. 


covered a great 


s to sell cents de- % 


e, revenue 
ot B per treasury “advanced very 
= . rey extent of $100,000 for ed very Much taxes 
ben er ee Stee maintenance and | Would have-to be increased. This, he 
equipment of public playgrounds was re-| said, was principally due to the Pa- 
cently given by the law amendments cific Great Eastern Railway deficit 


ommittee of the legislature. The city : u 
was Ales wrénted parmainslon to cancel|#nd the cost of operating the line, 


5 per cent. debentures to the extent of|which is owned by the provincial 


$19,000 and substitute 6 per eent. de-| Government. Mr. Hart announced no 
bentures maturing July 1, 1948, for the new taxes: He said: 


same amount. This sum _ represented 
part of a $200,000 issue at 5 per cent. ‘We look for a revenue of $17,010,595.- 
made in 1913 for the waterworks. The/138, an increase over the current fiscal 
committee accorded similar permission | year. of $3,032,350,” said Mr. Hart, “show- 
in connection with the balance of $72,-/ing an estimated surplus of $30,386.20 
000 of an issue for $280,000 5 per cent./over the estimated outlay on current ac- 
debentures for the general hospital./count. The total estimated expenditure 
These will be issued at 6 per cent. for the year is placed at $16,980,208.93 on 
Fort Garry.—The municipality is dis-|current account and $2,868,765.36 capital 
posing of bonds to the extent of $50,000,/ expenditure out of income, a total of 
which will be used for the erection of | $19,848,974.29, an increase-over the cur- 
the first unit of a new school and forjrent year of $2,435,140.” 
general improvements. : 


BONDHOLDERS’ COMMITTEE 


Swift Current Bondholders Will Act 
to Protect Interests 


SASKATCHEWAN 


The following is a list of authoriza- 
tions granted by the local Government 
Board from March 12th to March 19th, 
1921: 

Schools. — Progress, $600; Altona, 
$$1,200; Allendale, $6.700; ndian Head, 
50,000; “Langenburg, $27,000; Crane 
Valley, $4,500; Eagle Bank, $1,500; Mer- 
rywod, $3,300; Petroffsk, $1,200; Prairie 
Valley, $5,500; Marquis, $16,000; Free 
Soil, $15,000; Kimball, $1,000; Foam Lake, 


19,000, 

Villages.— Verwood, $1000, 

The following is a list of debentures 
reported sold from March 12th to March 
19th, 1921: 

Schools.—Glenhurst, 1,354, $2,000, 10 
years, 8 per cent.; Hoosier, 1,145, $2,400, 
years, 8 per cent.; Haywood, 845, 
$1,500, 10 years, 8 per cent.; Harmonia, 
451, $2,500, 15 years, 8 per cent., Cc. C. 
Cross & Co:, Regina. Regina, 4, $25,000, 
80 years, 6% per cent., Canada Trust 
Co., Regina. Church Hill, $4,271, $1,200, 
10 years, 8 per cent., Waterman-Water-|and market them. 
bury Co., Regina, UPeebles, 4,382, $650,| “It is very unfortunate, to say the 
10 years, 7% per cent., C, J. Rosborough. 'Jeast, that in this particular year, when 
Grenfell. - we are pledged to such a large program, 

Rural Telephones.—Rainton, $1,000, 15|we should be burdened with the finan- 
years, 8 per cent., C. Cross Co., | cing of approximately $9,000,000 worth of 
Regina. Gowanbrae, $1,100, 14 years, 8)local improvements which were initiated 

r cent., Mrs. Jennie Blue, Kinistino.|jast year. I therefore beg to urge that 

st Milden, $7,500, 15 years, 8 per cent., |jocea] improvement works for 1921 be cut 
Harris, Read & Co., Regina. down to the lowest possible figure and, 

City.—Weyburn, $1,200, 30 years, 6% |furthermore, that no works involving 
per cent., Weyburn Sinking Fund. capital expenditure be finally sanctioned 

Town—Gravelbourg, $61,500, 30 years,|py your board without reference to the 
7 per cent., C. M. MeMannas, Moose Jaw: | commissioner of finance.” 

Turn Down Amusement Tax 

Saskatoon city council has failed to 
pass the tax on tickets to amusement 
places that had been advocated. 

** Incorporate Two New Towns 

When Riverside and Tecumseh are in- 
corporated as towns by act of the On- 
tario: Legislature, the Township of Sand- 
wich ;East will sever its relations with 
the Essex Utilities Commission. 


Bondholders of Swift Current will 
act to protect their interests. The 
city is in poor condition financially, 
but it is anticipated that With co- 
operation between the province, the 
city and the, bondholders, no per- 
manent defaylt need eccur. 

At a meeting of the bondholders in 
Toronto this week a committee was 
appointed with power to employ a 
solicitor to look after the interests of 
the holders of bonds. The city’s in- 
debtedness amounts to $1,472,103. 


the harbor commission for $4,000,000, 


MUNICIPAL NOTES 


Equalize Swift Current Assessment. 

Swift Current City Council has. de- 
cided to employ the services of expert 
the city. The new assessments will be 
the basis of the 1921 tax rate. 

Urges Cut in Expenditures. 

Finance Commissioner cap fe 
Zs a letter to the’ Board of Contro , rhe. 40k. tabs munilpalitis, which 

“Py involvi i endi- | a! t.are.part. o e. township, 
cane a he ee ta: ein ‘of | willl take over the township’s financial 
$40,400,000, and. in. addition the city will obligations incurred while within juris- 
this year have to guarantee bonds of diction of the commission. 


ANP MUNICIPAL BOND SALES 

Rate Term Amount’ ‘Price Basis 
Mit. ceeds. SORRRO.": 6.50 
6% 20-ins.. ‘ 200,000 97.27° 6.30 
> tum New-¥ork payments. 
1,500,000, 102.987... 


Bt 


f Sold to © 
Locally .....0eeer ieee awe eebens : 

ominion Securities Corp. ./..-.-.-:- 
Dominion Pro} NCtAL se z , 
Wood, Gundy & Co., Nationa y Co., yt 
_and E. H. Rollins & C , 6% Byte, 


cee eet eee 


in his budget speech before the legis- |’ 


J -The Bond Situation 
For those who believe in the 
future of. this country and 
our basic industries, there 
can be no question but that 
real opportunities exist to 
purchase long term bonds on 
extremely attractive terms, 
While it is impossible to fore- 
see bond prices, nevertheless 
we believe that investors who 
buy now will later regard 


such purchases with, especial 
satisfaction. 


A copy of our “Bond Analy- 
sis” will. be mailed upon 
request. 

. .NVESTMENT BANKERS 
10-12 King St. East, Teronto 


Increase the Return 
on Your Investments 


Send for our cir- 
cular describing 
Howard Smith 
Paper Mills bonds, 
which are being 
offered at a very 
attractive price. 


R.A. DALY &Co. 


BANK OF TORONTO BUILDING 
TORONTO 


it pf 


There are many opportunities 
afforded by present -security 
values of re-investing funds, 
derived from» maturing bonds, 
at substantially higher yields, 
together with equal or better 
security. Likewise bonds of 
later maturity ‘may often be 
profitably exchanged. 


We offer our services. 


pra 


e “ 
oO 
C.P.R. BUILDING - TORONTO 


ANDERION 
KABINZON 


CAMPANY 


INNESTMENT 
BANKERS 


14 KING ST. EAST 
TORONTO » 
NANADA 


High Grade 
Quebec Municipal 


Industrial Bonds 


Also 
French Government 


L. G. Beaubien & Co. 


Members Meotreal Steck Exchange 
50 Notre Dame St. West, Montreal 
Branch Offices: 
Paris Quebec Three Rivers 





1871 +- #21921 
«ic... FIFTY YEARS OF SERVICE 
TL SSD 


‘Sua Life Assurance Company of Canada 


UNION FIRE AND CASUALTY 
_ »» €anada’s Zenith Company 
Underwriting 


~.... FIRE AND MARINE 
‘Automobile - PlateGlass - Live Stock 


Health and Accident Surety and Bonding 


Automobile Insurance 
Lowest Rates 
Non-tariff 
BESTSERVICE QUICKEST ADJUSTMENTS 


Agencies in Provinces of Ontario, Quebec, 
Maritime and Newfoundland Wanted. 


R. C. SANBORN, GEN. AGENT, Eastern Canada 
904 Royal Bank Building, Toronto 


BRITISH C 


* FIRE INSURANCE COMPANY 
MONTREAL 


Furnishes 


a Complete 


Bs Imqueance— 25 


66 Millio 


"CANADA NATIONAL FIRE 
[ INSURANCE COMPANY 


~ (HEAD OFFICE: WINNIPEG, MAN, 
; NEE 
A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: Ws W. H. George, Superintendent of Agencies 


THE MUTUAL OF CANADA DAY BY DAY 


year average ments in benefits of different kinds te beneficiaries 
FO ive ag 311-000 FOR EVERY wo ING DAY throughout the year, 
Se cat a ha tina Sea's atten ations, “iat teak toes 
company ng over three . 
i unt ‘ two milllions—so that the 


it 
Guriee the years since estantion: 
record of e my and of which any life office might justly 


THE MUTUAL LIFE ASSURANCE COMPANY OF 


WATERLOO, 
HUME CRONIN, M.P., President e a ae 


The Western Empire 
Life Assurance Company 


Head Office: 701 Somerset Bldg. 
| Men of proven ability would do well to write for particulars of 
the Agency Contract the Company is prepared to offer. Several 
District Managers required to cover exclusive good territory: at 
a number of Western points. 


Branch Offices: 
Calgary Vancouver 


WILLIAM SMITH, 
Managing Director 


Saskatoon 


INVEST YOUR SAVINGS 


In a 544 DEBENTURE of 
TheGreat West PermanentLoanCo. 
SECURITY ! 


514% 
Interest 


$2,412,578. 81 
964,459.3 


HEAD OFFICE, WINNIPEG 


Branches: Toronto Regina Calgary Edmonton 
Vancouver Victoria Edinburgh, Scotland 
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INSURANCE AND REAL ESTATE 


| Loan Companies Are Heavy 


Investors in Government 
Securities 
LOWER INTEREST RATE 


Plenty of Money Available for 
Building Purposes if Condi- 
tions Are Readjusted—Pro- 

perty Values Inflated 


Undoubtedly the factors which 
have been largely responsible for the 
depression that has prevailed in the 
building trades throughout the past 
few months are the high cost of ma- 
terials and the high scale of wages 
demanded by labor. Other causes, 
particularly the unwillingness of loan 
companies to advance more than a 
comparatively small percentage of 
the estimated .cost of construction, 
which is commonly regarded as the 


1 chief cause of the small’ volume of 


building undertaken in the new year 
are in reality the outcome of the high 
costs and will be cleared up when 
costs are back to normal. 


With labor contributing largely to 


I| the cost of all materials that enter 


into construction, a sharp, cut in 
wages must of necessity precede a 
permanent reduction of building 


4\costs. While the movement is now 
| generally downward the descent has 


iias yet not been upon a scale suffici- 


ently extensive to induce the builder 
to proceed with his contemplated con- 


ii struction, which has been held up 
} | indefinitely to await an adjustment of 
| costs on a more favorable basis. 


The loan companies, regarding 


present property prices as unduly in- 


flated, have followed the practice of 
lending approximately 40 per cent. 
of the value of the property, based 
upon the estimates of the various 
companies’ valuators of the probable 
value at the end of five years. The 
companies take precaution to leave 


an ample margin of safety if real 
estate should suffer a drastic reaction. 
The small margin of loans has there- 


i the eaffect_of restraining 
speculative builder, or the builder 
who was forced to rely almost en- 


tirely upon outside capital to finance 
while the builder of 


fair margin of the cost of construc- 
tion has been discouraged by the con- 


ditions prevailing, fearing that with 


property prices duly inflated building 
could not be undertaken with fair as- 
surance of profit. 
“ No Lack of Funds 

It was not for lack of capital that 
the loan companies have been cut- 
ting down on advances. The high 
rate of interest demanded, 7% per 
cent. on high class security, has been 


another discouraging feature. Returns 
to the government by the loan com- 


‘|panies operating in the province in- 


dicate that some 42 companies have 
investments in government and mu- 
nicipal bonds, debentures and other 
securities to an approximate total of 
$38,000,000, in addition to cash on 
hand of approximately $12,000,000. 
These companies have been forced to 
adopt this less remunerative form of 
investment, because of the apparent 


‘instability of the security provided by 


real estate as a result of the abnor- 
mal price inflation. With a return of 
7% per cent. on mortgage loans, com- 


pared with an estimated average of 


approximately 6% per cent. on the 


other forms of investment, the dif- 
ference in the return would in the 
aggregate amount to a considerable 
sum. But with these securities for 


the most part negotiable, it is quite 
apparent that there is not lacking 


money in this country, but it is being 


barred from the purpose of building 
by the unfortunate conditions which 
have developed. 


While the present rate on mort- 
gage loans is around 7% per cent. in 
Ontario there are indications that the 
rate will be readjusted at some time 
during ‘the present season, and the 
prediction is being freely made that 
money will be loaned on real estate 
at 7 per cent. within a comparatively 
few months. While the reduction 
will not be of striking proportions, it 
will be regarded as a good omen, and 
will no doubt exert an influence in 
the building trades. The high rates 
offered by government and other gilt- 
edged securities renders the process 
of the adjustment of mortgage rates 
difficult at the moment. 


Production of the Cuba ne Sugar 
Corporation up to “March 22 totalled 
1,928,343 bags, of which 704,413 bags were 
produced by the Eastern mills and 1,218,- 


930 bags by. Western mills. 


Se 


to the Insurance Department that ac- 
tion be taken to cancel the licenses of 
the part-time agents who refuse to 
devote their full time to the work of 
life insurance, In other words, the 
man who makes the selling of life in- 
surance a side-line must either get 


into the business as a life work or get 
ont of it altogether. 


ADVOCATES TAX . 
CONCESSION ON 


Complain of Small Volume 
With Revenue. 


to a complaint lodged against the life 
| they draw , large sums from Ne 


turn in the form of ijoans. 
nent insurance underwriter, in 
ing to this, remarked that the 


38 
Ee 


: 


The Exemption of Net Cost 


of Insurance From 
Year to Year 


A practical, and what appears as 
an equitable solution of one point of 
contention between the Jife insurance 
companies and the government, the 
matter of the taxing of premiums paid 
on behalf of life insurance, has been 


formulated by F. G. Taylor, president 


of the Nova Scotia Life Underwriters’ 
Association. In a communication to 
THE FINANCIAL POST, Mr. Taylor 
contends that in the matter of the 
federal income tax, a concession in the 


shape of an exemption should be al- 


lowed such persons as carry a reason- 

able amount of life insurance. In 
England, he points out, a certain per-}- 
centage of a man’s income is exempt- 

ed provided that the amount covered | been 


u 


ea 


eg 
i 


companies have smaller amounts. 

One reason for the lack 
the scale they are made in 
provinces is that the interest 
higher in that part of the 
at least one per cent. Ano on 
is that loans cannot be economically 


made without a ¢omplete organization 
for doing that kind of business and 


pent 


in Nova Scotia to make this feasible. 


surancé for the protection of his de-| Scotia do not’develop as in the 

pendents. : and do not feel the need of bofrowing 
Stressing the value of life insurance|®% does the man on the prairies or 

not only to the individual but to the} Where there is great expansion of op- 

state, Mr. Taylor points out that a|¢tations. Farming here 

man who insures his life, the face of | *maller and more 

the policy being payable to his wife or} 

children, is simply insuring the state 

or the city or the municipality against 

the possibility of his dependents be- 

coming a public charge at some later 

date. It is of vital importance, there- 

fore, to society as a whole that the 

governments, whether provincial or 

municipal, should not take any action 

whieh would tend to discourage the 


future be overflowing.” 


Plan Outlined 
Mr. Taylor’s plan provides for the 
total exemption of the first and sec- 


ond premiums on all new life insur. 


at a lower figure. The’ ‘ 


$287,000 invested in m bonds 
in this province and $207,000'in New 
Brunswick, 


statement of income the cash surren- 
der value as stated in the policy. For 
the fourth and succeeding years the} — 
premiums should continue to be ex-|. 
empt, but the increase in cash surren- 
der value from year to year should be 
included as income. In the case of old 
policies the plan calls for the exemp- 
tion of the premiums and the increase 
in the cash surrender values for the}. 
year covered by the tax statement to 
be included as income. The plan prac- 
tically provides in effect that the net 
cost of the insurance be allowable as 
an exemption under the act. Mr. Tay- 
lor concludes as follows: 

I do not suggest that any person be 
permitted to put’ away a large part of 
his income in insurance from which he 
is going to derive personal benefit at a 
later date. and-thus while he is making 
these yments obtain quite an exemp- 
tion oh his income tax. I am not aeke 
ing an entire exemption of premiums, 
but merely the difference between. the 
annual premium. and the igereases from 


year to year in the guaranteed cash 
value of the policy. 


TORONTO CASUALTY FORMED 
To Write Various Forms of Casualty 
and Marine Insurance 


A new insurance company, the To- 
ronto Casualty and Marine Insurance 


HEAL 


holders. 
authorized capital is placed at $1,000,- 
000, divided into 10,000 shares of $100 
each, and a first offering for public 
subscription of 3,000 shares at $125-a 
share is planned. As the name im- 
plies, this company will engage in the 
various branches of the casualty and 
marine insurance business, including 
burglary, automobile, fidelity and 
surety and other forms of insurance. 
A. J. Walker-Greig, of Toronto, the 
president and general manager, has 
had twenty-five years experience in 
all classes of casualty insurance both 
in Scotland and the United States. 
Other directors are the following: A. 
E. Wilson, Toronto; D. J. MeDougald, 
Toronto; Dr. J. G. Hunt, London; L. 
O. Breithaupt, Kitchener; A. R. Hew- 
etson, Brampton; John D. Claude For- 
syth, Kitchener, and Dr. Forbes God- 
frey, M.P.P., Mimico, Ont. “>. * 


‘ a d. Sete 0 he iets ot i ary ae aa 
So oi 1S iar te ee es li So eh eee 


| Head Office 


of Investments Compared | 


insurance companies here, that while} 


ment that no loans are made was not} 


Confederation, the M other} 


- | for instance, however, has the sum of{f} 1 


that there is not enough of it available] § 4 E 


' 
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Jho IMPERIAL LIFE ASSURAN 
‘ (O73 ; ¢ ANADA 


2 oe oe ee eee 


Established 1889 


2) 


a 


Interest Ear: nin 


Savings in Mort lit 


are the two main sources of profit to 


THE DOMINION LIF1 
ASSURANCE COMPANY 


has earned an average rate. of interest of 
7.41% during the last 15 years, and in that © 
period its average mortality rate has been 
only 58% of the actuarial expectation. — 





Oe et aortas ’ 
td. incr e Scan ot of 
Mites iently to take care 
~ of the country’s indebtedness 
and to stimulate a continuous 
pee erat. The Gork of 
| omar an production and legit 
mate business enterprise. 


“BRANCHES THROUGHOUT CANADA 


, Manufacturer 


the best focun ‘your power? 
If i. eyed why not? 

i zeae to reduce your costs. ‘ 

'e will tell you—That is our business. 


handle new and used electrical 


wa. also 
‘ at attractive prices. Let us con- 


of Canade, Limited 


Ringincers . Electrical Equipment 
| Terente: Carlaw Bldg., 28 Wellington St. West 


“A LIFE INSURANCE POLICY 


“ARIO. peenale 


Of Rents, ‘es! state Bousht, Sold, and Exchanged. 
Made—Securities Held 
lines—Fire, Mayne, Accident, Liability, ete., placed 
‘at lowest rates. 
for Bondholders, Transfer Agents, and Registrars for 


Character 
BANK, as well as a 


person, has character 
and individuality 
built through the 


years of its existence by 
the difficulties it has over- 
come and the progress it 
has achieved. 


The Bank of Toronto, 
which has been doing busi- 
ness in Canada for 65 years, 
represents strength, season- 
ed judgment, dependability, 
accuracy in handling details, 
and breadth of organization 
—all applicable to the hand- 
ling of any matter you place 
in our care. 


Your Banking Business 
is invited. 


_ “BANK TORONTO 


Incorporated 1855 


A 
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CPR. PROGRAMME 
_ DISPLAYS GREAT 
FAITH IN FUTURE 


Confidence of Management 
During Dark Days 
is Shown 


BIG EXPENDITURES 


Equipment Account Gives 
Some Indication of How Com- 
_ pany Has Been Able to 
Keep Up Earnings 


From Our Own Correspondent. 

MONTREAL.—The detailed state-, 
ments contained in the annual report 
of the Canadian Pacific Railway Com- 
pany as issued on Wednesday of this 
week furnish above all a remarkable 
proof of the faith of the management 
of this great transportation company 
in the future development of business 
in Canada, and should prove a most 
effective tonic from a conatructive 
standpoint at this period, In spite of 
a load of excessive operating costs 
that have staggered most of the 
strongest roads in America, and a 
surplus on railway operating account 
that almost touched the vanishing 
point, this company during the past 
twelve months devised and. set in mo- 
tion some tremendous plans for ex- 
pansion. Herein lies, probably, the 
most impressive factor in the whole 
statement of operations. There was 
expended in equipment of various 
kinds over $18,000,000, ahd a sum of 
$18,733,000 was paid up to the end of 


cost of fuel and materials and the charg 
ing ee the year’s Shae tt ieee i 
operating expenses, re proper] 
belong. While, for the reasons sinationel, 
the net earnings are not commensurate 
with the volume of business transacted, 
still in the opinion of your directors the 
year’s operations must be regarded as 
satisfactory and compare most favorably 
with those of any other system on the 
American continent. 
Sales of Land 

The sales of agricultural land in the 
year were 468,390 acres for $9,592,706.95, 
being an average of $20.48 per acre. In- 
cluded in this area were 47,848 acres of 


irrigated land, which brought $50.43 per | 


acre, so that the average price of the 
balance was $17:07 per acre. 

Your approval will be asked to construc- 
tion of an extension of Suffield southwest- 
erly branch from Lomond, distance not ex- 
ceeding thirty miles, and for the issuance 
and sale of a sufficient amount of 4 per 
cent. consolidated. debenture stock to meet 
the expenditure. 


76 Miles in Quebec. 

In order to ensure the development of 
that portion of the Province of Quebec 
‘situated south and east of Lake Temiska- 
ming your directors have entered into an 
agreement with the province for the con- 
struction by your subsidiary, the. Inter- 
provincial and James Bay Railway Com- 
pany, of a railway extending from Kipawa 

Quinze River, with a branch to 
Ville Marie, having a total mileage of 76 
miles. Sudsidies of $8,000 a mile in cash 
for 66 miles and 4,000 gcres of land per 
mile of the entire railway have been voted, 
which will, of course, substantially reduce 
the cost of construction to the company. 
A productive agricultural area of large 
extent and valuable timber lands will be 
opened and served through the construc- 
tion of this railway. ; 

Nearly Half Stock in Great Britain 

The position of the holdings of common 
i as of March 1. of this year was as 

‘ollows: 


$18,788,000 was paid up to the end of| United 


whose estimated cost will run to $31,- 
175,000, During the present year it 
is planned to expend the sum of $12,- 
200,000 on this account alone. 

Moreover, the sum of $4,316,236 is 
asked for under capital expenditures 
on railway account. Then comes a 
statement massing the operations of 
the war and post-war period to date, 
6%. years: an expenditure on capital 
account of $88,000,000. 

The figure representing the total 


Transportation ...... wee 
Maintenance of way 


that of 1919 of $26,611,000, which in peta 


turn was $23,500,000 in advance of 


i | 1918. Since 1910 the assets have. fa: 
} | more than doubled, for then they were 


only $459,000,000; since 1900 they 
have quadrupled, from $2'79,000,000. 

Of the total assets. the property in- 
vestment is placed at $567,283,037, 
compared with $548,458,756, a gain of 
$19,000,000 for the year,, compared 
with an increase of $6,000,000 the 
previous year. Ocean and coastal 
steamships are valued at $43,695,645, 
compared with $29,894,172, an increase 
of almost $14,000,000, and acquired se- 
curities, $124,469,836. 

Among investments and available 
resources are deferred payments on 
lands and townsites, $70,968,761, 
against $66,659,932; assets in lands 
and properties, $91,977,838; miscel- 
laneous, $35,056,459; government se- 
curities, $33,916,466, etc., a total of 
$272,807,797. 

“Working assets” are valued at 
$86,997,319, as follows: 

Working Assets 
1920 1919 
Supplies on hand. .$33,734,689 $21,990,868 
Agents’ balances .. 4,298,448 3,618,072 
Traffic balances .. 6,011,475 809,397 
Govt.’s accounts .. 1,110,084 4,176,804 
Miscellaneous . 11,751,780 7,576,884 
30,090,941 63,519,420 


$86,997,319 $91,691,447 

The “reserves and appropriations” 
will provide a most comfortable form 
of reflection for the investor in C.P.R. 
—suggestive that a single year’s sur- 
plus, be it large or small, need cause 
no worry. After indicative equipment 
replacement of $4,230,786; steamship 
replacement of $22,922,912, and re- 
serve for contingencies, and contin- 
gent war taxes of $49,160,236,—a to- 
tal of $76,313,935—there remain in ad- 
dition: 

Reserv 

Prem. on ord. store shee’ 
Net proceeds lands and town- 

sites 
Surplus rev. from oper. 
Spec. res. for Dom. taxes.... 31,144,249 
Surplus in other assets 98,064,988 

Among the important features of 
the president’s report are the follow- 
ing: 


96,610,805 
127,725,728 


Working Expenses 84.70 


The working expenses for the year, 
including all taxes, amounted to 84.70 
per cent. of the gross earnings, and the 
net earnings to 15.30 per cent., as com- 
pared with 81.39 per cent. and 18.61 per 
eent. respectively in 1919. 


$12,000,000 From Chicago Award 
The gross earnings of your transporta- 
tion system during the fiscal year under 
review exceeded those of 1919 by $39,712,- 
289, and the net earnings by $220,008. 
This large addition of 539,492,281 in 
working expenses is due to the enforced 
application in Caneda of what is known 
as “The Chicago W: Award,” which 


roximately $12,000,000 to the 
roll for the year; the increase in 


Cash in hand - : 
beg. of year . $58,519,421 $39,548,416 
Surplus rev. ...... 21,877,685 22,271,526 
Special ine, 10,966,448 9,049,341 
Land dept. net rev.. 3,852,376 4,654,512 
Sales secur. 
‘deb. stock 11,359,692 9,017,458 
Incr. in cur. liab. 
rentals leased lines 
and coupons, res. 
and appropr. ... 


22,929,153 24,760,570 
Miscellaneous 


38,682 53,240 


$124,643,409$ 109,335,065 
Expenditures 
1920 1919 

Div. pref. stock. . 

Div. ord. stock. . 
Const. br. lines, add. 
equip’t. steamers, 
including ocean 


26,000,000 26,000,000 


2,384,753 
6,607,318 
6,034,211 

940,000 


Spec. inv. fund.. 
Secur. acq’d. 
Eq. oblign’s pd. . 
Incr. work. assets 
and adv. to contr. 
props., ete. ..... 20,803,326 


2,782,322 
Pop. sub. ser. Gov. 


2,037,981 


$94,552,468 $55,815,645 
Cash in hand,Dec.31 30,090,941 53,619,420 


$124,643,409$ 109,335,065 


CANADIAN SALT 


Shareholders Asked to Ratify - Bond 
Issue—Needs Additional Capital 


Shareholders of the Canadian Salt 
Company have been asked to attend a 
special meeting,-to be held in Mont- 
real on April 7 for the purpose of 
ratifying a by-law authorizing the is- 
sue of general mortgage serial gold 
bonds of the company to the amount 
of $1,000,000. According to the cir- 
cular accompanying the notice, of the 
proposed issue of $1,000,000 of 7 per 
cent. twenty-year bonds, $356,000 will 
be reserved for the redemption of the 
first mortgage bonds. It is proposed 
to sell only $400,000 of the balance at 
the present time, the remaining $244,- 
000 being reserved to provide funds 
for extensions and betterments from 
time to time. The proceeds of the 
$400,000 now to be sold will be used 
for funding capital expenditures al- 
ready made, for providing the money 
required for certain additions and im- 
provements and for increasing work- 
ing capital. It is essential, the circu- 
lar points out, that the working capi- 
tal be increased, owing to the fact 
that additions and improvements made 
during some years past, chargeable to 
capital account, have been paid out of 
it, and that as it is now necessary to 
carry largéy and higher priced stocks 
of materials and supplies, the working 
capital is insufficient to properly 
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..$ 3,227,276 $ 3,227,276 


Judicious Financing 


Whether you are engaged in 
(arlia, taal ax i. 
eee aes e 


conducive 
erie rere as ee 


IMPERIAL AL BANK 


216 gaawenne te 1% ane ere 
IGLAND—Lieyde 


| FIRST IN CANADA 


One of the most remarkable reforms own modern Life Assur- 
ance methods is the issuing of policise without Medical 
Examination. This was first in ced into Canada by the 
Northwestern Life Assurance Company three years ago. 

It has proved such a popular form of policy that now, after 
our three years’ successful operation of this plan, other Cana- 
dian Life Companies are following our lead, endorsing 
= far-sighted and progressive methods of the Northwestern 

e. 


There is no trouble or delay in taking out this policy—and no 
medical examination. 
Other offices take only $1,000—we take up to $2,500 without 
Medical Examination. 
The Northwestern is a good company to insure in, and a good 
company to represent. 

Head Office : 


166 Donald Street, Winnipeg 


Industrial Financial Corporation 
Of Canada, Limited 


Suite 303-304 Webster Bidg. 
S83 Yonge Street, Toronto, Canada 


| —— ee 


ss i aallh teu odie bad GD 
Ne proven our facilities. 
Your business respectfully solicited - 


L.A. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


Investment Securities 


Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Sault Ste. 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London; 
Brantford, Chatham, Stratford, St.. Catharines, Windsor, Peterbo rboro, 
Ottawa, West Toronto; QUEBEC: Montreal, Quebec, Sherbrocks, Three 
Rivers, St. Hyacinthe, Westmount; NOVA SCOTIA: Amherst, Halifax, 
Sydney, New Gl w; YEW BRUNSWICK: St. Joh n, Fredericton, 
A one igs PRINCE DWA D ISLAND: Charlottetown. 
Lineoin Cees biases Buftalo, N.Y. 


Canadian Exesutive Offices 
Revel Bonk Bide, Yorenes, Conse 


Men of character and am- 
bition can find satisfaction 
only in a business or pro- 
feasion that will make their 
life work really worth while 
and, @ the same time, offer 
opportunities for quick finan- 
cial success. « 

The Life Insurance field points the way. 


The work, the opportunities, and the financial rewards are most attractive. But, first of 
all, if you have any preconceived ideas about the business of life insurance, we ask you to 
set them aside and look at the work from the present position it has attained through new and, . 
scientific methods such as those adopted by the Canada Life. 


Would you like to be in a business that will give you 
A GOOD LIVING 
A PROFITABLE FUTURE 
A PROVISION FOR OLD AGE 


We teach a man the Insurance Business, which offers permanent success, does not fluctuate, 
isa professional occupation, and has been truly named “the best paid hard work in the world.” 


This is done by a correspondence course and personal assistance, free of charge. 


When he is fully prepared for the work, we place him in a position and help him to make 
good. . 


The first two lessons of the Company's correspondence course will be sent to anyone inter- 
ested. It will pay men who desire to get on in the world to look into this, 
All correspondence strictly confidential. 


CANADA LIFE ASSURANCE COMPARY 


Head Office - TORONTO 
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"PRACTICAL BUILDINGS 


COBB 


ARCHITECT, BORONTO: 


US. IMPORTS FOR. 
. FEBRUARY | WERE 
. CUT SOMEWHAT 


Were $17,600,000 Less Than 


During Previous 
Month 


|NEW FRENCH TREATY 


“Howard Smith’ Paper 
Howard Limited 


. DIVIDEND NOTICE 


OTICE is hereby given that a divi- 
* @end of 2% on the Common Stock. 
d 2% on the Preferred Stock of the 
ward Smith Paper Mills Limited, has 
2 for the quarter ending ~ 
ist day ye There 1921, eeey erat on th 
day i, to Shareholders af 
rd at a —_ of business on the 
day of April, 1921. 
: 3 By. Order of the Board. . 
HAROLD CRABTREE, 
Secretary. 
: sonra Que., March 14th, 1921. 


. DOMINION TEXTILE 
; _ COMPANY, LIMITED 


: NOTICE OF DIVIDEND 


¥ 
a 
: 


DIVIDEND of wT and three-quar- 
ters per cent. (1% ON 
= Stock of the DoMIN ON TEXTILE 


means Sa LIMITED aia oe 
j omg sen, 
a ‘Abth, to sharehold- 


ers of record ‘MARCH as 


NOTICE, OF OF PREFERRED STOCK 


ne i 


vidend of One 
A QUARTERLY Di of 


DIVIDEND NO. 5 


OTICE is hereby given that. a divi- 
dend of Five per cent. on the capital 
tock of this Company has been declared, 
payable April 15th, 1921, to to shareholders 
f record at the close of business, April 


, 1921. 
by order of the Board, 


W. K. FRASER, 


-Secretary. 


Abitibi Power & Paper 
Co. Limited 


DIVIDEND NOTICE 


NJ OTICE is hereby given that a divi- 


dend of One dollar per share has 
‘ioe declared on the Common Stock ‘of 
the Abitibi Power & Paper Company, Lim- 
ited, payable the 15th day of April, 1921, 
tb shareholders of record at the close 
¢ business the bth day of April, 1921. 


‘By order of the Board, 


‘L. R. WILSON, 
Secretary. 


‘Nova Scotia Steel and 
Coal Co., Ltd. 


; DIVIDEND NOTICE 
A DIVIDEND af two (2%) percent. on the 

Preferred Stock and one and one-quarter 
(14%) per cent. on the Ordinary Stock of the 
Company has been declared, payable on April 
15th, 1921, to shareholders of record at, the 
close of business on. March 8ist, 1921. 

By Order of the Board. 
THOMAS GREEN, 
Cashier. 


New Glasgow, N.S., March 24, 1921. 


McINTYRE PORCUPINE MINES 


LIMITED 
(No Personal Liability)“ 


DIVIDEND NO, 13. 


NO IS HEREBY GIVEN that a 
dividend of 5 per cent. (5%Fon the 
issued Capital Stock of the coment will 
be paid en. the 2nd day. of May,"1 21, to 
Shareholders of record at the @ase of 
business on April. 8th, 1921. 


7 By Order of the Board. 


-M. P. VAN DER VOORT, 
Secretary. 


Particulars of Trade Agree- 
ment Announced at Ottawa 
_ —-What Principal Changes 


~ OTTAWA ~The decline ‘In both 
import and export trade continues, 
the figures for the twelve months 
ebruary showing a decline 


about $3,250, 000, and from the United 
States over $11 600,000, and the only 
country from which there was any 
considerable increase in imports was 
British Guiana, with an increase -of 
nearly $2,000,000. In the matter of 
exports there was a decline of over 
$9,500,000 to the United Kingdom, 


while to the United States they re-} 


mained within a few hundred thous- 
and dollars. There were declines of 
about $2,000,000 in each case to Bel- 
gium, France and Greece. 


Total trade for the year was about 
$240,000,000 greater, exports had de- 
creased more than $56,000,000, while 
imports showed an increase of over 
$26,000,000. From the United King- 
dom, during the year, we increased 
our imports by over $116,000,000, and 
from the United States by over 
$124,000,000, although the proportion- 
ate increase was much-yzreater in the 
former ¢ase. In the same time our 
exports to the United Kingdom de- 
clined over .$184,500,000 and to the 
United States increased over $95,000,- 
000. 

The biggest increase in any single 
item has been in sugar and molasses, 
which is over $2,000,000 greater than 
last month, and increased over $21,- 
000,000 for the twelve months. This 
increase is one of the most interest- 
ing items in our trade return. We 
imported over $57,009,50u worth more 
of thir goods in the present 
year than in 1919. The phenomenon 
is commonly attributed to the in- 
creased demand for sweets caused by 
the diminished supply of liquor. 


New French Treaty 
The promised particulars regard- 
ing the new trade treaty with France 
are as follows: 


1. Canada shall ‘apply to the inipovt- 
tion of products originating in or from 
France such tariffs and taxes as are most 


granted by Canada to products from any 
third power except the United Kingdom 
as well as from British dominions and 
possessions. 

2. Canada shall grant most favored na- 
tion treatment with respect to exporta- 
tion, transhipment, consumption duties and 
internal taxes. 

3. France agrees to extend until the 
conclusion of the new commercial con- 
vention in favor of Canadian products 
imported into France, the application of 
the system provided for in the conven- 
tions of 1907 and 1909, ubject to the 
amendments and additions contained in 
the following articles. 

4. Among goods enumerated in Schedule 
A of the convention of 1907 goods in 
Schedule 1. of this’ Modus Vivendi shall 
cease to enjoy the minimum tariff, but 
shall have a certain percentage, as set 
forth in the schedule. Such percentage 
shall bear on thé difference between the 
general tariff rate and the minimum tariff 
rate, and shall remain the same irrespec- 
tive of any rebate or increase of duties, 
coefficients, or surtaxes which may be pro- 
vided for thereafter by France. 

5. In addition to products enumerated 
in schedule A of the convention of 1907 
France shall admit products. enumerated 
in schedule II. to the benefit of the mini- 
mum tariff or of.a rate percentage as may 
be determined by said schedule. Such 
percentage as fixed by the said schedule 
shall bear on the difference between 
general tariff rate and the minimum ta 
rate. Such percentage shall remain the 
same irrespective of any rebate or increase 
of duties, coefficients or surtaxes which 
may be provided for thereafter by France. 

6. This arrangement shall remain in 
force until the conclusion of a new com- 
mercial convention, but each party to it 
shall be free to denounce it after four 
months’ notice. 

The principal Canadian’ products 
which no longer benefit by the mini- 
mum tariff, with the percentage of 
preference ‘they enjoyed, are as fol- 
lows: 


Cast iron, foundry iron, forge ole 
for refining, with less than 25 per 
cent.. manganese; also ferro man- 
ganese and allied classes of ores, 15 
per cent.; wrought iron, in blooms or 
bars, 50 per cent.; bar, angle, or T 
iron, axles and tyres in rough, 15 per 
cent.; steel bars, axles, tyres and 
sheets, 50 per cent.; gloves, 50 per 
cent.; steel and iron tubes and joint- 


ings, 20 per cent.; furniture, 50 per]. 


cent.; pianos, organs, harmoniums, 
ete., and parts, 50 per cent. 

The chief products which will en- 
joy the minimum tariff or a percent- 


THE 


mum tariff: a po choco- 
late, oils, hops, petroleum, and other 
mineral! illuminating oils; heavy oils, 
certain cobalt products, soaps (not 
perfumed), steam engines, pumps, 
compressors, agricultural machines, 
detached bases ‘of machinery, trans- 
mission, carriages of steel or iron and 
detached pieces of frames supporting 


pressed or soldered steel plate auto | 


chassis, stereo plates and plates and 
dies for printing (except wall-paper), 
certain household wares and articles 
of enamel, tin, or plain, not otnerwise 
specified. 

The articles enjoying a proportion 
of reduction are as follows: Var- 
nishes, 20 per cent.; machine tools, 
50 per cent.; locks and padlocks, 40 
per cent.; certain detached pieces of 
machinery and articles of two or 
more metals, such as brass cocks and 


‘ appliances for water, gas and steam, 


50 per cent. 


TO CONTROL FARES 
ELECTRIC RAILWAYS 


Bill Introduced Aims to Give 
This Power to Ontario 
Railway Board 


e nd 
In view of the demands of the 
London Street Railway Co. for an 
‘ncrease on fares, and the labor diffi- 
ies resulting from the refusal of 
the city council to make any conces- 
sion in this matter, a bill introduced 
‘nto the Ontario legislature, which 
provides in effect. for the transfer of 
vbsolute control to the Ontario Rail- 
vay Board of electric railway fares 
hroughout the province, is of par- 
icular interest. The bill follows a 
model similar to that introduced dur- 
‘ng the last session by Mr. McCrea 
and which was regarded at the time 
as an effort to secure increased fares 
on the: Toronto Street Railway. 

Four important proposals are in- 
“luded in the bill; the first, making 
ul electric railway fares subject to 
‘he approval ofthe Ontario Railway 
Board; the second, making it pos- 
sible for the council of any miuni- 
vipality, with the approval of the 
board, to enter into agreement with 
a railway company, without a vote 
of the people, on matters affecting 
ther than franchise rights; the third, 
providing that 60 days-after the board 
nas taken possession of an electric 
railway, the municipal council and the 
company having failed to reach an 
agreement, the board shall upon the 
application of either party make such 
orders as it deems just and reason- 
able, and fourth, where a company’s 
franchise has expired, and the muni- 
cipality does not desire to take over 
the operation of the road, the com- 
pany may apply to the Ontario Rail- 
way Board for the right to increase 
fares. 


WESTINGHOUSE MAKES 
FAVORABLE SHOWING 


Record Volume of Shipments 
During 1920—Earnings 
Slightly Lower 


Shareholders of the Canadian West- 
inghouse Co., Ltd., at the annual 
meeting held "in Hamilton this week 
received with approval the financial 
statement covering the company’s 
operations for the year 1920. Earn- 
ings for the year were slightly down 
from the returns for the previous 
period, standing at $1,251,080, com- 
pared with $1,416,205. The sum of 
$225,000 was written off for general 
depreciation and a reserve of $110,000 
was created for the payment of fed- 
eral taxes for 1920, leaving net pro- 
fits of $916,080, 


From the year’s profits, dividends 
at the rate of 7 per cent. per annum, 
and an extra dividend of 2 per cent., 
were paid, amounting to $615, 524, 
leaving a balance of $300,555 carried 
forward to profit and loss account, 


th which shows at the end of the year | 


a surplus of $2,114,828 exclusive of 
all reserves. _ 

Shipments during the year marked 
a new high record, and the year closed 
with a large volume of orders on 
hand. For the purpose of securing 
additional working capital, made 
necessary by the increased business 
and activities of the company, the 
outstanding capital stock was in- 
creased from $6,229,400 to $7,417,900 
by the issuance of 11,885 new shares. 

During the year the company ex- 
tended its activities in the electrical 
field by undertaking the manufacture 
of incandescent lamps. Various addi- 
tions to the plants and their equip- 


ment have also been completed due 


to the generally Jneneaned output 
requirements. 


DULUTH-SUPERIOR 

For the week ending March 21, earn- 
ings of the Duluth Superior Traction 
Company amounted to $36,287 as com- 
pared with $38,654 for the correspond- 
ing period in 1920, a decrease of $3,367 
or 8.7 per cent. For the year to date 
the earnings. st $402,884. showed a fall- 


FINANCIAL POS 


| viously the company had been paying 


- 


SEARS,, ROEBUCK DIVIDEND , was in 6 per cent. scrip. The celal showing 
lof May dividend on Sears, Roebuck |sales will ‘ 
Passed-on Account of ount of Merchandising & Co. common has-been definitely | which is 16 
Conditions \determined by the directors, who have ie a and 
a tatem 
Scite: Reatiesk & Ca, Chllago, have ee eee 


“The beginning of this year: found the a Pons are | ] 
passed the quarterly dividend on the compan with = aces steak of merchan- | duced 
common stock due at this time. Pre- dise and an accumulation of adebieinase 
caused by the general siump in b 
and greatly reduced demand Sar ‘winter 
goods due to lack of cold weather. 


Soguee ete 
2 per cent. quarterly. The last divi- and all of-% 


dend was paid on February 15 and 


penses have been curtailed and hiad are heeet on. wi 


The Greatest Invention of the Age in the 


Offering of 


Business Directory 


"Gnor wne thOun ompain he) 
No Personal Ligh 


AUTHORIZED CAPITAL - = a ay Se 
divided ‘into 200,000 Shares of ae Par, ae visa’ 


BANKERS:—DoMINION BANK, MONTREAL. 


OFFICERS AND DIRECTORS: 


. DANSEREAU, Lumber Merchant, Montreal, President. - 
Rat norms M.-P... Lumber Merchant, Montreal, Vice-Pres:~ 
DUVECK, aeckar Montreal, Secretary-Treasurer. 
PeninGroe, Mine Owner and Lamber Merchant, Quebee, 
. Dockery, Montreal. s 

SHWORTH, Engineer, Montreal. 
. LINTON, Patent Attorney, Montreal. 


~~ 


PURPOSE OF THIS ISSUE 


The BUSINESS DIRECTORY SERVICE, Laarrmp; 
was organized for the of buying out the Canadian - 
Automatic Directory &s. Limited, Ww nai hp bane 
rights to an Advertising Service Sachin. 
has made a considerable out ay of money during the the ot 5 
years it his; taken to perfect the invention 
me Machine ae for use by public it finds itself. - 

a position w requires itional age | capital 
Oe ee The possibilities.of com- 
pany are = iy immense and inthe shares ofthe company 
investors will find ong of the greatest opportunities SEs 
offered to them. 


\ 


_ SOURCES OF REVENUE 


A. THE CLASSIFIED DIRECTO?Y es 
name shown on the cards in the machine. * 
charged for on the basis of $10-a line — 

ear. Each machine will have a capacity 

of ,000 lines. pled 

From the information that has been com 

we find there are at least 20,000 set hae 

be obtained in the Province of Quebec. . 16,0 

of these at an average of one line a = hat 

would produce a gross revenue of . 


B. THE DISPLAY ADVERTISING 


The subscribers’ names on each sheet will be 
surrounded by a margin of space available for 


ESTIMATED EARNINGS FROM PROVINCE OF QuEBEC 
From Classified erenee 
From, Display gietoecsge > 


axe 


na eeteceescncrenaneceseeesssvesesesse 


OC ESC'S CORT CFE EOS REO eee 


ESTIMATED OPERATING EXPENDITURE IN CONNECTION Wir THE 
ABOVE OPERATIONS, FOR THE PROVINCE OF QUEBEC ONLY: 

Administration and general expenses 

Agents’ remuneration and commissions. . 


eeeeeetereerseee eee 
Wee 
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Leaving a balance equal to 9 ed on the whole capital from the 
cpantiehs in the Proinel Guanes alain. on bees ae 


On the basis of the above calculations, the reves from the othe 
would, on the most conservative estimate, show a net surplus of $1, 15,000: 
complete year’s operations, equal to over 55% on the outetanding ¢2 


PRICE: $ 10. per share  _—/ 
Make your cheques, money orders, etc., payable to the order of the Company. 


“BUSINESS DIRECTORY SERVICE, LIMM 


222-224 ST. JAMES STREET, Bank of Ottawa ne - ] 


SEE THE MACHINE IN OPERATION AT “oun OFFICES AND 
YOURSELF OF ITS GREAT POSSIBILITIES: 





